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Natural  Cas  Lines  T  j 

Form  Major  Croup  Of  rpi  ^  Vl 

Public  Utilities  1  he  iNews 

Expansion  of  Facilities  Swings  Highlights  of  Events  and 
Large  Power  Hungry  Areas  Developments  of  Interest 
Behind  the  Neturel  Ses  Boom; 

Texas  Gas  Has  Big  Function 

Canadian  economy  continues  at  a  high 
(Special  to  The  Financial  Times)  according  to  D.B.S.  figures  which  show 

Toronto  —  The  public  utilities  industry  in  gj  industrial  activity  in  October  at 

Canada  is  almost  exclusively  electric  at  the  g^^^g  jg^gj  gg  post  war  peak  of  last  Decem- 
present  time,  but  there  are  indications  that  a  y^g^  jg  pointed  out,  however,  that  steel 
new  group  of  natural  gas  transmission  com-  gj,yjj^g  u.S.  and  work  stoppage  at  General 
panies  will  become  one  of  the  great  sub-  Motors  plant  in  Oshawa  reduced  operations 
divisions  of  this  industry  writhin  the  next  few  toward  the  end  of  the  month, 
years.  41  #  * 

At  the  moment  there  are  only  two  maj^or  turbulence  continues  to  ■  feature  the 
companies  operating  m  natural  gas  in  th^  ^gg 

country.  Interna  ional  Utilities  and  its  sub-  3.^^^  ^ 

gidiaries  m  Alberta,  and  Union  Gas  in  south  rit  4.  i-  _ _ oa 

.  ^  4  .  A  X  Au  -wi-A-  serious  effects  of  a  threatened  24-hour  gen- 

westem  Ontario.  Aside  from  the  possibilities  hq 


MONTREAL,  FBmAY,  NOVEMBER  25,  1949 


B.C.  Prepares  For 
Readjustment  In 
Major  Industries 

Apparent  Loss  of  Markets  in 
U.K.  for  Lumber,  Canned  Fish 
and  Apples  of  Keen  Concern 
to  Province 

(Special  to  The  Finanrtal  Times) 
Vancouver  —  Intimation  cabled  recently 


Monthly  Trend  Of 
Time  Lost  In  Labour  Disputes 


same  level  as  post  war  peak  of  last  Decern-  ,  ~  citxi.ea  recenuy 

ber.  It  is  pointed  out,  however,  that  steel  from  London  and  confirmed  here  by  repre¬ 
strike  in  U.S.  and  work  stoppage  at  General  n  Canadian  government  mclud- 

Motors  plant  in  Oshawa  reduced  operations  Mackenzie,  federal  deputy  mmi- 

toward  the  end  of  the  month.  commerce  that  for  the  next 

„  jj,  few  years  the  United  Kingdom  will  not  buy 

,  .  ..  'anything  in  Canada  she  can  do  without,  has 

Turbulence  continues  to.  feature  the  | caused  some  uneasiness  in  British  Columbia 
French  political  scene.  Premier  George  i  export  circles. 

Bidault  this  week  was  warning  against  the  *  *  *  u  c-  «*  ^  ■ 

serious  effects  of  a  threatened  24-hour  gen-  statements  by  Sir  Stafford  Cripps, 

eral  strike  on  Friday  which  was  planned  as  !  Britain  s  Chancellor  of  the  Exchequer,  mdi- 


Alherta  May  Be 
By^Passed  for  PXJ. 
In  Cabinet  Posts 

John  W.  MacNaught  of  Prince, 
Favourite  of  Mr.  King,  Would  Be 
Good  Choice  —  Is  Mr.  Howe 
Hurting  Government  With  His 
Dictatorial  Methods? 
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U.S.  Investment 
Bankers  Waging 
Literacy  Fight 

New  Attack  on  Financial 
Ignorance  Undertaken  By  IBA; 
Effort  Sustained  and  Methods 
Co-ordinated 


of  early  extension  of  Union  Gas  activities  into  ^  profiteers,  bosses  and  regards  Canada  as  a  sort  of 

the  Toronto  and  Hamilton  areas,  via  a  great  nnutipinn.. "  temporary  supplier  of  goods  that  normally 

flow  of  Texas  gas,  chief  interest  in  natural  P  P  »  »  should  be  obtained  in  Europe;  that  Canada’s 

gas  expansion  rests  on  development  in  western  shipments  filled  the  gap  during  wartime  but 

Canada.  St«ke  at  the  Oshawa  plant  of  General  ^j,at  now  the  United  Kingdom  should  seek 

There  is  a  great  deal  of  confusion  relating  Motors  ended  this  week  after  piMt  had  supplies  closer  home  —  in  the  sterling 
to  the  many  projects  and  particularly  the  been  idle  for  practically  4  weeks.  Conces-  countries. 

eastern  Canadian  investor  knows  little  either  i  s*®"*  were  made  by  both  company  and  comes  as  a  rather  dismal  anti- 

of  the  various  comnanies  who  now  seek  to  workers,  but  4  dismissed  employees  who  ®  ““ 

or  tne  various  companies  wno  now  seen  lo  «...  ...h  climax  for  those  who  had  nourished  the  idea 

enter  the  field,  nor  as  to  their  possible  ^  that  Canada’s  wartime  industrial  performance 

chances  of  success.  We  list  herewith  the  ‘I'sclpline  through  suspension.  established  herself  as  being  able  perm- 

various  concerns,  their  background  and  pos-  *  ^  ...  anently  to  meet  a  large  proportion  of  Britain’s  ^ 

sible  future.  Effects  of  the  steel  strike  are  beginning  import  requirements  of  such  commodities  as  : 


Strike  at  the  Oshawa  plant  of  General 
Motors  ended  this  week  after  plant  had 
been  idle  for  practically  4  weeks.  Conces- 


various  concerns,  their  background  and  pos-  ,  anently  to  meet  a  large  proportion  oi 

sible  future.  j  Effects  of  the  steel  strike  are  beginning  import  requirements  of  such  commi 

West  Coast  Transmission  Company  pro-  i  to  show  in  the  U.S.  with  shortages  again  in  farm  products,  lumber,  fish,  metals, 

poses  to  export  gas  to  British  Columbia  and  f  evidence  in  many  lines.  Iron  Age  estimated  ’  ’  ’ 

United  States  areas  in  the  north  west.  Tnie  |  steel  production  for  this  week  at  ISVn  P-c.,  Regarded  As  Expedient 

company  is  sponsored  by  an  impressive  group  but  shipping  delays  are  expected,  particu-  course  it  is  realized  that  1 

of  oil  and  gas  companies  and  has  the  financial  larly  in  steel  sheets.  pg^g^  Britain’s  turnabout  in  buyi 

backing  of  large  United  States  and  Canadian  ^ 

sources  of  capital.  The  company’s  plans.  Under  terms  of  a  bill  introduced  in  House  guch  a  situation  Britain  is  probab 
which  have  been  approved  by  the  Dominion  of  Commons  this  week  federal  government  the  logical  course.  What  is  not  ap 

parliament,  call  for  an  all-Canadian  route,  will  contribute,  up  to  a  limit  of  $150  mil-  however  is  Sir  Stafford’s  hint  thai 


Regarded  As  Expedient  : 

Of  course  it  is  realized  that  the  basic 


\  Qy  TEMPUS  '  (Special  to  The  Financial  Times) 

_____________________  j  Toronto  —  The  Investment  Bankers  Asso- 

______  \ _ _  150  I  When  they  are  passing  around  those  new  ;  of  America  is  making  a  new  attack 

V  .  cabinet  posts,  they  should  not  overlook  Prince  !  on  the  ignorance  and  misunderstanding  of 

100  I  Edward  Island.  Nor  should  they  forget  John  |  the  average  citizen  in  his  relation  to  invest- 
V  j  Watson  MacNaught  MP  for  Prince.  A  parlia-  problems.  The  campaign  is  .somewhat 

^  .X  _«  mentary  assistant  to  the  Minister  of  Fish-  ,  . 

- ^ - 50.  I  gi„^^  1945  Ij^ig  gecond  term  o"  Canada,  but  more 

Q  '■  member  has  plenty  on  the  ball.  sustained,  and  carried  through  with  consider- 

'  ■'  ————— ————— —  There  is  some  talk  now  about  Alberta  ^hly  more  force.  It  is  in  the  United  States 

1947  1948  .  1949  being  without  an  active  portfolio.  True,  Sena-  not  only  a  matter  of  interest  for  a  few  well 

tor  James  MacKinnon  sits  at  the  council  placed  houses,  but  an  item  of  concern  to  everv 
vn.t:  1,000  n..n^d.y.  but  that  is  a  courtesy  gesture.  On  the  ^dustry. 

^  ^  other  hand,  it  should  be  remembered  that  no  rru  . 

^  province  has  turned  its  back  on  Ottawa  so  effort  to  coordinate  all  parts  of  the 

|%0|j|"  SitUOtiOfI  consistently  for  years  as  Alberta,  and  no  pro-  public  education  work  is  illustrated  by  the 

Vince  has  served  Ottawa  more  faithfully  than  j  special  two  day  session  which  will  be  held  at 

Prince  Edward  Island.  Yet  for  this  fidelity,  j  Hollywood,  Fla  ,  preceding  the  annual  meet- 

WUEldlT  ¥  car  there  has  not  been  a  cabinet  minister  from  .  , 

The  Island  Itself  since  the  late  Cardigan  Association  on  December  3rd  and 

■•lu  II I  Jack  Macdonald  was  Minister  without  Port-  pf*'- 

fQjjQ  from  1930  to  1935.  True,  the  Liberals]  The  extent  of  interest  aroused  and  the 
C4.>:L.«.  /^-.I  ^  couple  of  distinguished  ringers,  first  in  thoroughness  of  the  manner  in  which  the  job 

c/  ^  ^  J  Dunning,  then  later.  Hon.  J.  L.  tackled  Ls  reflected  bv  the  ILst  of  peo- 

Work  stoppage  m  Canada  fo  R.Mon  ;  pi.  cutsi*  the  bu.m.,,  who  wiu 

Dflfe  Nsaotifltion  Consiacr-  From  1940  to  1945,  the  Liberals  returned  a  ■  ... 

kl  •'^egOTiarion  i^onsmer  ^  ^  representaUon;  and  from  1945  to  ;  and  who  will  .speak  before  the  meeting. 

aDiy  More  in  cvioence  |J949  fj^jg  parliament,  there  are  three  i  Representative.s  of  the  University  of  Michi- 


rnit:  1,000  man-days 
^  ^ 


Labour  Situation 
In  Current  Year 
Fairly  Peaceful 


ably  More  in  Evidence 


of  oil  and  gas  companies  and  has  the  financial  larly  in  steel  sheets.  ^^v  compara-  Liberals  from  Spud  Island  t"."!  r*"'  Research,  of  the  Na- 

backing  of  large  United  States  and  Canadian  *  *  ig  4^^  tL  ^are  of  Canada  during  the  past  year  Conservative,  the  redoubtable  Chestei  I  tional  Association  of  Manufacturers  and  of 

sources  of  capital.  The  company’s  plans.  Under  terms  of  a  bill  introduced  in  House  guch  a  situation  Britain  is  probably  taking  ~  strong  contrast  to  the  turmoil  McLure.  ^  ‘ Research  bureau  of  the  CIO  will  have 

which  have  been  approved  by  the  Dominion  of  Commons  this  week  federal  government  the  logical  course.  What  is  not  appreciated  United  States  has  just  ’*•  ^  papers  to  submit  which  mav  lead  the  whole 

parliament  call  for  an  all-Canadian  route  will  contribute,  up  to  a  limit  of  $150  mil-  however,  is  Sir  Stafford’s  hint  that  import^  fi,  I  of  Pubhe  education  ‘in  financial  mat- 

from  north  central  Alberta  through  British  Hon,  50  p.c.  of  the  cost  of  construction  of  from  Canada  should  be  regarded  only  as  an  f  them  have  been  small,  or  local-  son  MacNaught.  First  of  all,  he  invited  him  to  direction 

Columbia  and  include  numerous  retail  facil-  trans-Canada  Highway.  Provinces  will  have  expedient  rather  than  as  a  lasting  effect.  duration.  second  the  throne  speech  in  1947.  Mr.  Mac-  j  wrs  into  a  new  direviioii. 

ities  along  the  way.  Chief  retailer  in  B.C.  to  find  the  other  50  p.c.  of  the  cost  which,  .  ..  .  t  hr  h  th  '  ®ver  since  the  spate  of  strikes  which  shook  Naught  did  a  lot  of  homework  on  that,  dig-  j  Of  considerable  interest  to  Canadians  who 

would  be  the  British  Columbia  Power  Co.  i  it  is  indicated  in  some  quarters,  hardly  sug-  .  .  ®  ®  «stablish  the  country  in  1946  and  early  1947,  there  has  ging  into  previous  speeches  of  the  kind.  'This  j  are  interested  in  a  similar  movement  towards 


trans-Canada  Highway.  Provinces  will  have 
to  find  the  other  50  p.c.  of  the  cost  which, 


would  be  the  British  Columbia  Power  Co.  I  it  is  indicated  in  some  quarters,  hardly  sug-  .  .  . .  ^  k’  Vi  tuc  .  country  in  1946  and  early  1947,  there  has  ging  into  previous  speeches  of  the  kind.  'This  |  are  interested  in  a  similar  movement  towards 

Total  mileage  1,100  miles  and  total  estimate  gests  an  early  start  on  the  project  unless  .  .  ®  depending  ^  downward  trend  in  labour  disputes,  effort  was  not  lost  on  The  Mahatma,  who  re-  [  better  understanding  —  and  better  business 

cost  $170,000,000.  Chances  of  an  early  start  Ottawa  can  be  induced  to  make  a  greater  ®  onH  rnn  h  1  I  ®f  industries  ferred  to  it  on  February  3,  1947.  He  recalled  ,  _  giiould  be  the  fact  tliat  the  meeting  will 

of  the  enterprise  seem  excellent.  contribution.  „_-,l.g  p.  ®  i  were  affected.  The  outcome  of  those  settle-  that  Watson  had  represented  "a  constituency  '  be  attended  bv  leading  representatives  of  the 

The  Western  Pipelines  Limited  are  spon-  *  *  *  PP  ®  J*®  a  special  .  ^  pattern  which  has  maintained  I  had  the  honor  of  representing  28  years  ago.”  |  jjew  York  Stock  Exchange  and  the  Bankers 

“  British^  Columbia,  for  instance,  has  never  conditions.  Mr.  King  then  said  that  th6  new  MP  for  j  Association. 

Thi?  iSit  from  efst  of  Ca^^L^t^wm’  ““****  ®”  *‘*®  *«''  '*™'  equalled  the  Volume  of  lumber  shipments  her  One  Major  Strike  This  Year  j  P”nce  brought  unusual  giRs  to  his  new  post.  ;  The  idea  that  these  two  groups  are  closely 

peg.  This  Kne  from  east  of  Calgary  to  Win  machinery.  Report  issued  by  a  U.K.  mission  sawmills  made  to  the  United  Kine*dom  in  the  m  t.  ^  i  ^  ii  t.-  recalled  that  Mr.  MacNaught  was  for  a  'related  to  the  group  which  has  formed  the 

nipeg  would  also  serve  via  bran^ch-offs  the  ^„red  this  country  last  Spring  indi-  years  preceding^hf  war  In  1940^  nearly  one  i  7  1  f  fitrike^is  number  of  years  law  clerk  in  the  legislative  ;  investment  Bankers^A^sociation  is  of  course 

Shlf  7To  mZ%he  c^^^^^^^  billion^eet  of  lumber  was  sold’ by  British  I  ’^rrh^'LcoSed^^^^  a^embly  in  Prince  Edward  Island.  4P,y 

length  of  710  miles.  'The  cost  is  estimated  at  pointed  to  price  differential  as  a  prob-  Columbia  to  the  United  Kinedom  f  fv.  ^  J  tnan  naif  the  time  experience  of  this  kind,  extending  over  1  all  for  the  same  kind  of  business,  in  practice 

about  $65  millions.  The  company  has  been  ‘lost  through  strikes  m  the  first  nine  months  ,1  ^P^.^  collaboration  is  not  nearly  a.s  tight  Z 

given  the  approval  of  the  incorporating  ^  at  «  ii*ven  in  the  war  years,  when  the  United  j  of  the  year.  A  number  of  other  strikes  such  L.  ..u  1 1  i.  /-.  *  i  xt.  •  ,  .  ? 

authorities  at  Ottawa  and  its  chances  for  an  ^  u  i.-  a  u  Kii'&dom  was  desperately  in  need  of  all  the  as  the  General  Motors  affair,  have  involved  I  mpnn  a  verv  distinguished  acauisition  of  '■  h^t  ^  ^  Js  a  o  o  space 

. . . ,1  Powerful  TUC  is  standing  behind  the  lumber  .sHp  could  ppI  PHHsh  rninmhia'.  miiio  I  »  ^^®ringuished  acquisition  of  ,  yet  between  the  various  groups  m  Canada 


priority  on  these  things  in  the  British  market. 

British  manufacturers  are  planning  an  British  Columbia,  for  instance,  has  never  j 
attack  on  the  Canadian  market  for  farm  equalled  the  volume  of  lumber  shipments  her  j 
machinery.  Report  issued  by  a  U.K.  mission  sawmills  made  to  the  United  Kingdom  in  the  I 


about  $65  millions.  The  company  has  been 
given  the  approval  of  the  incorporating 
authorities  at  Ottawa  and  its  chances  for  an 
early  start  are  very  good. 

The  Northwest  Natural  Gas  Company,  an  . 


cany  siari,  are  very  goou.  Powerful  TUC  is  standing  behind  the  lumber  she  could  get,  British  Columbia’s  mills  !  a  considerable  number  of  men  but  have  been  i ..  nnounoo  that  are  moat  uaafni  to  ki  ♦  w  i  j  r  '  n  i. 

Th.  N„,U,w.st  Na.hr.,  Gaa  Company,  ah  STc'X’ aSS  'Sn"  S  S  ’’Sr.J'.  “a":,!?  I  .  »=  “  1  IZ  “  SS."' 

KilISg“.,Ta  The  .p.c,.l  ..on.m,c  committee  labor  ehorl.*..  demand  for  lumber  In  Cmiaa.  a.’'^om.t?Tthf«  S"uaTthmg  hi '.luTn  tta^erneaT’tiS '  S'""  »'  ‘  ® 

Chances  for  this  company  do  not  appear  so  of  the  labour  organization  also  has  gone  for  emergency  construction,  and  so  on;  but  “al  TnTbour  Siiuti  The  time  lost  has  Hooge*  i  calls  a  grass  roots  program  on  a  nationwide 

good,  since  its  plans  call  for  export  of  Wrta  as  supporting  the  idea  of  higher  the  point  to  be  made  4««r  ir  that  it  didn’t  averaaed  thS  Tooooi  mS^i-davs  per  mv.  ,  ,,t  t  »  «  m  T,  •  t  i education  forum  primarily 

las  primarily  to  the  UMited  States,  without  P^y  greater  worker  output.  require  the  urgency  of  war  to  create  the  monTh  ExcTuding  the  ^  Uie  oJ  megn  something  to  will  serve  to  clear  the  decks  for  an  honest 

living  consiLration  to  the  same  extent  as  *  *  *  overseas  market  for  B.C.  lumber.  E  Lt  m^l  oLr  iLustries  averaged  ordy  !  comes  |  to  goodness  assault  at  the  problem  which  is 

other  companies  in  the  field,  to  the  real  needs  Political  disorders  among  the  Latin  xs  this  is  written,  B.C.’s  lumber  industry  36  000  man-days  per  month.  |  ®  e  a  c  oice.  represented  by  the  radically  altered  pattern 


American  concern,  expects  to  export  gas  via  general  secretary  Arthur  Deakin  has  p^ak.  There  were  several  reasons  for  this  —  ^he  conditions  this  year  might  be  descr 

Kmgeg..e,  B.C,  .o  Ihe  slat,  of  Waablugtou.  “Z'^^'l.rerrl’ronrbr^^^  ‘V'5“Z  »  ■no^Lp‘  thing  im 


las  primarily  to  the  UMited  States,  without  P^y  greater  worlrer  output, 
giving  consideration  to  the  same  extent  as  *  *  * 

other  companies  in  the  field,  to  the  real  needs  Political  disorders  among  the  Latin 


of  Canadian  provinces.  Total- cost  $100  mil-  American  countries  show  no  signs  of  abate-  jg  gtill  without  word  as  to  a  continuation  of  mntrauf  the  time  lo-si  durine-  the  1046  '  Spud  Islanders,  long  overlooked,  jof  ecorioimc  distribution.  It  is  primarily  a 

lionB  ment.  The  past  week  saw  the  enforced  British  hnvine-  this  vaar  Rannrfc  L.y  .  ,  ' might  invent  a  slogan:  ’’Alberta  can  wait.”  matter  of  merchandising  securities,  but  it 


Hons.  I  ment.  The  past  week  saw  the  enforced  British  buying  this  year.  Reports  indicate  47Troubles  ran  u^  might  invent  a  slogan:  ’’Alberta  can  wait.”  ,  matter  of  merchandising  securities,  but  it 

The  Prairie  Pipe  Lines  Limited,  whose  plans  resignation  of  President  Daniel  Chanis  of  that  the  U.K.  has  bought  some  lumber  from  jgvg  ner  month  at  the  neak  as  shown  bv  the  *  -t-  *  i  happens  that  there  must  first  be  a  very 

have  not  yet  found  the  full  approval  of  the  Panama,  with  some  accompanying  blood-  Soviet  Russia  and  Scandinavia  and  will  do  as  trend  line  in  the  apcomoanvins-  <*hart  or  d  tj  i,  r  »,  i  successful  merchandising  of  JdeM  before  the 

parliament  at  the  time  of  writing  also  call  shed  while,  in  the  Phillippines,  an  incipient  ^ell  as  possible  on  European  supplies  before  "V  /au  ‘-hart  Parliam^ts  Poo  Bah  was  on  one  of  h.s  .newly  developed  group  of  potenUal  investors 

for  export  of  natural  gas  to  Washington  state  revolt  against  President  Quirino  is  reported  calling  on  dollar  countries.  tantrums  this  week  in  the  oil  pipe  line  busi-  .  can  be  turned  into  partners  in  industry, 

and  for  reimport  of  part  of  this  gas  to  south-  to  be  still  simmering.  „  ,  ^  ...  ^^®  co'^'^^ry,  the  amount  of  time  ness.  Hon.  C.  D.  Howe,  Minister  of  Trade  and  .  The  I.B.A.  starts  out  with  the  notion  that 

ern  B.C.  ^  ^  ^  Major  Canned  Fish  Buyer  lost  this  year  is  trivial  —  an  average  of  Commerce,  who  is  Canada's  No.  I  English  ■  t^is  is  its  function  and  one  can  find  nothing 

International  Utilities  Before  FAO  this  week  Agriculture  Mini-  So  far  as  canned  fish  is  concerned,  Britain  1,500  persons  on  strike  every  day,  ex-  speaking  Canadian  today,  was  cutting  up  1  wrong  with  it.  In  its  campaign  for 

International  Utilities  Corp.  is  now  the  only  ster  J.  G.  Gardiner  stated  that  Canada  no  has  been  the  major  overseas  buyer  of  B.C.  eluding  the  asbestos  miners.  didos.  He  wanted  his  P‘P®  “"e  1  ■  ’“e^er  advertising,  that  is  more  intelligent 

major  company  in  operation  in  Alberta  in  the  longer  has  the  huge  exportable  surplus  of  salmon  since  the  earliest  days  of  the  fishing  Different  Approach  he  was  wi  mg  o  rea  every  ru  e  o  e  |  advertising;  in  its  campaign  for  better  and 

natural  gas  industry.  The  company  through  foodstuffs  which  she  built  up  during  war  industry  on  the  west  coast,  when  sailing  ships  D-roatPst  chanir«  in  the  lahmir  through,  j  more  comprehensive  annual  reports  by  in- 

its  subsidiaries,  Canadian  Western  Natural  and  early  postwar  years.  He  pointed  to  the  made  the  long  passage  around  the  Horn  from  Viq  hoen  the  irirtnni  Hisannenranne  -A-hly  attacking  him  was  Stanley  Knowles,  j  dustry;  in  its  continuous  programs  of  edu- 

Gas  Company  and  ..orthwestem  Utilities,  has  wide  declines  in  exports  of  cheese  and  pork  the  mouth  of  the  Fraser  River.  1  i,atiiaa  hatTiraan  niT-ai  nnirtna  spent  his  lunch  hour  digging  up  prece-  j  cation  classes  designed  to  bring  members  and 

created  a  network  of  gathering  gas  lines  In  recent  years.  This  is  a  trade  that  was  tremendously  |  ^ere  is  still  some  of  this  sort  of  thine  soine  ^  as  I  can  boil  it  down.  Howe  particularly  young  employee.s  up  to  date,  the 

from  many  fields  in  southern  and  central  Al-  *  *  ¥  stimulated  during  the  war,  and  in  one  year  Ln  vut  bv  and  laree  the  two  maior^erouns  something  he  shouldn  t  do  He  [investment  Bankers  As.sociation  of  America 

berta  and  serves  the  areas  of  Calgary  and  Another  cut  in  price  of  lead  this  week,  every  can  of  salmon  packed  in  B.C.  was  have  been  more  concerned  with  clearing  up  a  dozen  rules  at  a  time  |  has  stepped  into  the  foreground  of  those  who 

Edmonton.  The  company  is  solidly  established  7th  successive  reduction  since  devaluation,  shipped  to  Britain  because  of  the  shortage  of  j  their  internal  difficulties,  such  as  commSnis?  Smons^’^hV  Winn^ler  ScFer"*  Sta^  i  rfersi^d  “lir"functiL“s 'of  '’the^Inve^m^nt 
as  a  producing  company  and  as  a  retail  or-  brought  price  to  12  cents  equalling  year’s  high  protein  food  in  concentrated  form.  But  infiltration  than  in  scrapping  with  each  rr  LCl<er  t>tan  understands  the  functions  of  the  investment 

ganisation,  and  would  play  a  major  function  “f  period  from  May  26th  to  July  8th.  in  view  of  the  long  record  of  large-scale  i  S-  ®  '  with  each  ,  Knowles  was  at  his  brilliant  and.  as  far  business,  the  business  can  not  hope  to  have 

in  any  of  the  above  mentioned  projects  as  a  *  4,  trading,  no  stretch  of  the  imagination  would  |  Th^  other  important  change  has  been  the  '  f 

.  Canada  will  be  self-sufficient  in  the  mat-  *'at®  B.C.  as  an  exotic  supplier  of  fish  to  the  [reduction  in  industry-wide  strikes.  Most  of  oai.i  woo  tviio-  public,  as  a  large  number  of  firms 

In  the  east,  talk  of  an  extension  of  the  requirements  by  I960  United  Kingdom.  |the  recent  strikes  have  been  directed  against  ^  it  and  h"®  d‘®®®vering  consists  not  so  much  of  the 

facilities  of  Union  Gas  company  hinge  <m  the  production,  chief  M.  L.  Haider  of  Imperial  The  same  goes  for  apples,  and  in  many  I  particular  companies  or  against  a  small  group  I  ^  want  what  I  want  when  I  want  it,  and  horse  show  set,  as  it  consists  of  the  millions 
early  receipt  of  substantial  volume  of  Texas  Vancouver.  He  cases  the  orchards  of  the  Okanagan  valley.  I  of  companies  in  a  particular  locality.  '^®'’®''  I  of  thrifty  people  who.  until  now.  would  not 

gas.  The  Consumers  Gas  company  of  To-  grouted  the  talk  of  Alberta  being  another  major  producing  area  of  the  province,  were  |  Canada  may  be  indebted  to  the  United  Actually,  I  think  we  all  favor  the  pipe  line  have  known  an  investment  dealer  from  a 
ronto,  the  largest  manufactured  gas  *ty  In  Texas,  however,  which,  he  estimated,  have  planned  and  planted  to  conform  with  British  |  States  in  this  regard.  'The  larger  strikes  in  f  Conservatives  no  less  than  night  watchman  one  rarely  meets  him  in 

Canada,  has  accepted  an  option  for  a  substan-  ^.j  reserves  of  one  billion  and  10  billion  consumers’  fancy.  that  country  have  provided  a  pattern  for  bar-  the  Liberals  are  eager  to  have  it.  But  to  take  the  line  of  business. 

^1  supply  of  Natural  g^  which  is  to  be  barrels  respecUvely.  Exporters  here  recognize  however  that  gaining  in  Canada.  So  the  unions  have  not  over  the  law  of  the  land  and  kick  it  out  the  x  number  of  interesting  steps  have  been 

S^d!.  Pl«  ZfSf  ^‘.^d  iL  irX  »  *  »  there  U  hot  much  to  be  g.l’hed  by  reialllhg  (oond  It  neeeee.ry  to  o.ll  trike  to  eupport  SZZZ. 


in  any  of  the  above  mentioned  projects  as  a 
gas  gathering  agency. 


*  * 

Canada  will  be  self-sufficient  in  the  mat- 


!!  ®  ®  ex  ension  o  e  4^^.  pH  requirements  by  I960  United  Kingdom.  j^He  recent  strikes  have  been  directed  against] 

laci  ities  o  Union  Ga^s  company  mge  <m  e  production,  chief  M.  L.  Haider  of  Imperial  The  same  goes  for  apples,  and  in  many  |  particular  companies  or  against  a  small  group 
early  receipt  of  subs  antial  vo  ume  o  exas  stated  this  week  in  Vancouver.  He  cases  the  orchards  of  the  Okanagan  valley,  I  of  companies  in  a  particular  locality. 

®  onsumers  as  company  o  o-  gcouted  the  talk  of  Alberta  being  another  major  producing  area  of  the  province,  were  j  Canada  may  be  indebted  to  the  United 
ronto,  t  e  largest  manu  actured  gas  “  1 1  y  n  Texas,  however,  which,  he  estimated,  have  planned  and  planted  to  conform  with  British  |  States  in  this  regard.  'The  larger  strikes  in 
Canada,  has  acc^ted  an  option  for  a  substan-  ^.j  reserves  of  one  billion  and  10  billion  consumers’  fancy.  thatcountryhaveprovidedapattemforbar- 

?.=«®  barrels  respecUvely.  Exporters  here  recognize,  however,  that  gaining  in  Canada.  So  the  unions  have  not 


brought  into  Canada  via  the  facilities  of  Pan¬ 
handle  Eastern  Pipe  Line  Co.  and  the  Union 
Gas  Co. 


Business  conditions  in  U.S.  were  good  in  history  and  claiming  that  the  trading  prac-  their  demands.  Wage  rates  have  been  adjust-  WM  a  hit  thick,  even  to  a  Commons  that  has  individual  members.  In  view  of  the  close 


JQ  Qo  VVIIUI4IVA1I9  lit  V>  ^VVU  III  llliaWVIjr  CAlllA  VlCVlIlliiig  kliO-L  CIVa-  -  - -  " O  -  '  T  ihPral  TTlfllrtritV 

The  connection  with  Panhadle’s  terminal  at  October  according  to  Commerce  Department  j  Uses  are  being  misinterpreted.  They_  must  ®f  J  ^  P  n 


relations  which  exist  between  Canadian  and 


Detroit  has  been  pstahlishpfi  fnr  sottip  timp  nnd  I  Washington;  this  despite  steel  and  coal  [face  the  hard  facts  of  Britain’s  economic  dif-  secured,  without  going  to  the  extreme  of  Every  so  often.  Hon.  C.  D,  Howe,  one  of  |  American  dealers  some  of  these  steps  might 
(IS  Xch  G  now  ob^  strikes.  There  are  signs,  report  says,  that  ficulties  and,  so  long  as  they  prevail,  it  will  |  stopping  production.  the  outstanding  figures  of  the  age  cuts  up  be  of  interest  to  the  Canadian  investment 

substantial' flow  from  nearhv  Canadian  e-as  conditions  will  be  even  better  In  the  months  (probably  be  necessary  to  place  increasing]  The  formula  worked  out  for  the  steel  in-  capers  like  a  bobby  soxer.  Why  he  dMS  it  no  business  as  well. 

fields  iremnlo^nai^  natnrL  storatTnrfl^  ahead.  emphasis  on  the  markets  of  this  continent,  clustry  in  the  United  States  will  probably  be  one  seems  to  know  Able  as  he  is.  his  dictator-  investment  dealers  should  come  to  know 

in  the  Dawn  S  ?th?r  ourfi^^^^  *  *  *  1  _ |  a  pattern  for  bargaining  in  many  industries  ship  may  yet  spell  the  beginning  of  the  end  editors  and  writers  of  magazines  and  news- 

a  reservoir.  A  regular  flow  of  large  volume 


ahead. 

*  *  >t- 

Only  the  formal  signing  of  a  new  contract 


Readjustment  Period 

Fortunately,  B.C.  has  found  a  ready  demand 


in  Canada  over  the  next  year. 


from  Texas  has  to  await  the  meeting  of  a  gas  is  required  to  mark  the  end  of  a  25-week  .0.^.  Auu.m  a  ^ 

shortage  in  the  Detroit  area.  Since  a  new  strike  of  Canadian  lithographers.  A  com-  food  pnees  for  her  lumber  in  the  United  I  Swiss  Army  Ban  OR  Rubber 
major  project  is  now  under  construction  be-  promise  settlement  between  union  and  oper-  well  as  in  Cana  a.  .C.  canners  -  5q|0j  May  Help  Canada 


for  the  Liberals.  j  papers  in  the  areas  in  which  they  are  operat- 

People  haven’t  forgotten  his  stifling  of  the  1  ing  to  encourage  more  intelligent  reporting 
McGregor  report.  Now,  the  Pipe  Line  ram-  of  financial  development  and  a  better  repre- 
med  down  the  MP’s  throats.  Where  is  it  go-  j  sentatlon  of  the  investment  industry’s  views, 
ing  to  end  ?  j  One  proposal  made  is  that  dealers  or  local 

4;  .VI  ¥  groups  sponsor  the  occasional  article  for 

t,-,-  A  local  or  regional  publication,  describing  some 


major  project  is  now  under  construction  be-  promise  settlement  between  union  and  oper-  '^®“  i  SoleS  MaV  Help  Canada  i  mea  aown  me  ivirs  mroa«.  wnere  is  11  go-  seniauon  ot  me  investment  inaustrys  views, 

tween  Texas  and  Detroit,  and  will  be  com-  ators  was  reached  this  week.  It  is  feared  f®  carrying  on  an  unprecedented  campaign  ’I  1  mg  to  end?  One  proposal  made  is  that  dealers  or  local 

pleted  early  next  Spring,  there  will  be  for  that  effects  of  lengthy  shut-dwon  will  be.  ‘o  stimulate  domestic  consumption  of  canned  Ottawa  —  Word  from  Switzerland  is  to  the  I  *  *  groups  sponsor  the  occasional  article  for 

a  some  directions,  permanent  due  to  fact  salmon  because,  in  this  commodity,  they  have  ,  effect  that  the  Swiss  army  authorities  have]  This  is  not  hinting,  of  course.  But  Harry  ®^  publication,  describing  some 

hat  some  customers  switched  to  other  forms  ^  tough  tariff  barner  to  face  in  the  U.S.  ,  banned  rubber  soles  on  army  shoes.  This  has  Oliver  White  the  Keeper  of  the  Bees,  and  ParLcular  instance  of  local  fiMijping,  muni- 
f  printing.  ^PPl®  of  the  Okanagan  are  also  caused  some  gratification  in  government  ^iogressive  Conservative  MP  for  Middlesex  ®‘P®‘  ‘"<l'“trial  or  otherwise.  This  might  go 

¥  *  41  selling  heavily  in  the  American  market  to  |  circles  here,  because  it  opens  up  the  possi-  ^03.  eave  me  some  aonles  the  other  day  (Continued  on  page  12) 

AT.  th®  extent  that  orchardists  in  the  adjacent  ;  bilitv  of  Canada  selline-  mare  leather  T^®  •  jf  n  a  _ 

The  London  Financial  Times  warns  the  MnrthwMi  atatoo  aro  rnmniainintr  nf  tha  I  OI  Canada  selling  mare  learner.  They  were,  he  said,  just  windfalls,  not  espe-  _  .  m..  . 

iritish  government  that  its  policy  of  cut-  fomr,  Jitil  ^  complaining  of  the  I  The  Department  of  Agriculture  and  the  De-  dally  handpicked.  These  to  me  were  the  finest  |j  WHERE  TO  FIND  IT  | 

ing  off  imports  of  eggs,  pitprops,  newsprint,  „  ^  an  •  partement  of  Trade  and  Commerce  are  both  apples  this  side  of  heaven,  or  Abbotsford.  '  1 

tc..  from  Canada  can  onlv  result  in  nut-  ^o  far  as  exports  are  concerned.  B.C.  in-  pleased  with  the  Swiss  government  decision.  thev  did  ««  I  «nd  Cnmnratinn  New., 


the  first  time  a  large  exportable  surplus  avail-  in  some  directions,  permanent  due  to  fact  ,effect  that  the  Swiss  army  authorities  have  This  is  not  hinting,  of  course.  But  Harry  *  “  ,  rr  -i  « 

able  at  Detroit  terminal  points.  This  surplus  that  some  customers  switched  to  other  forms  ^  tough  tariff  barrier  to  face  in  the  U.S.  ,  banned  rubber  soles  on  army  shoes.  This  has  Oliver  White  the  Keeper  of  the  Bees,  and  P**’^®^*^*’  instance  of  local  fiMijping,  wmni- 
is  expected  to  be  brought  to  Chatham,  the  of  printing.  •'^PP^®  growers  of  the  Okanagan  are  also  .  caused  some  gratification  in  government  progressive  Conservative  MP  for  Middlesex  I  ®*P®'  tridustrial  or  otherwise.  This  might  go 

Union  Gas  faciliUes.  ¥  *  *  selling  heavily  in  the  American  market  to  j  circles  here,  because  it  opens  up  the  possi-  g^^^  apples  the  other  day.,  (Continued  on  page  12) 

Consumers  Gas,  wanting  a  cheaper  and  more  The  London  Financial  Times  warns  the  i of  Canada  selling  mare  leather.  They  were,  he  said,  just  windfalls,  not  espe-  1  '  '  ,  n. .  . 


efficient  supply  of  gas  is  ready  to  accept  any  British  government  that  its  policy  of  cut-  comnetition 
Volume  that  can  be  brought  into  its  service  ting  off  imports  of  eggs,  pitprops,  newsprint, 
area  and  the  next  step  is  expected  to  be  the  i  etc.,  from  Canada  can  only  result  in  put- 


WHERE  TO  FIND  IT 


construction  of  a  pipeline  from  Chatham  to  ting  a  strain  on  Canadian-U.K.  trade  rela-  ^ost*’i®s  are  philosophically  preparing  for  a  Trade  and  Commerce  officials  are  believed  j  g^j^^egge^j  commoner  W 

Toronto  and  Hamilton.  The  whole  operation  tions.  “The  process”,  this  authority  says,  P®"®^  of  readjustment  during  which  long-  to  be  looking  into  the  situation,  to  see  if  they  poctor  next  time  I  met  him.  Those  api 
and  earnings  picture  of  Union  Ga^  and  Con-  -cannot  he  carried  further,  if  indeed  it  can  t®’’"'  Predictions  will  be  virtually  useless.  'cannot  sell  sole  leather  to  t.he  Swiss.  were  hke  Seine  to  me 

rr - ::::: — — ir: - r: - 1  .j-f  •». «"/ ‘z- '■"z"’'!?:,' 

*  *  *  House  Cleaning  for  Film  Board  Looms  Lveru,:runsiLTrt«r.V^^^ 

nign  etticiency  fuel,  me  investment  interest  Sales  of  Austin  cars  have  slumoed  severe-  I  O  h«ii 


I  Sweet,  juicy,  wonderful,  they  did  me  so  Company  Reports  and  Corporation  News 

I  much  good  that  I  addressed  Commoner  White  j  — Dividend  Declarations . 

as  Doctor  next  time  I  met  him.  Those  apples  j  News  of  Stock  and  Bond  Markets  .  . 
I  were  like  medicine  to  me.  General  News  —  Canadian  Business  Index 

I  Let  us  sing  then,  to  the  unexploited,  good  j  Proceedings  at  Imperial  Bank  of  Canada 


tain  the  boost  which  comes  from  a  low  cost-  j  ¥  V  V 

high  efficiency  fuel.  The  investment  interest  1  sg,^g  Austin  cars  have  slumped  severe- 

expressed  in  recent  months  in  securities  of  ,  ,y  ^.S.,  managing  director  Lord  says,  be- 

these  two  companies  suggests  that  the  ad-  i„  ^alf  today  what  they  were  18 

vantage  of  such  a  development  are  now  being  i  ago.  He  stated,  however,  that  the 


old  fashioned  Ontario  apple,  unheralded,  un- 


Annual  Meeting . .  5 


advertised,  unglamorized,  but,  as  Mr.  Camp- 1  The  Editorial  Page . .  •  6 

«  A  P  «  1  j  bell  says,  um.  urn.  good.  [Hints  to  Investors . 7 

_  _ I  Apples  in  the  store  take  on  the  flavor  of  ]  Banking.  Insurance  and  General  News  8 

*  V.  ■  A  tvr  .  *<.1,  i .  11  .u  ..  .  cheese,  coffee,  pabluni,  soap  flakes  and  vine-  i News  of  Mines  and  Western  Oils  ...  9 

Ottawa  —  I  am  told  by  msiders  that  the  tell  me  they  were  scared  of  this  person  or  ^  These  White  apples  |  G®"®®®]  News . .  9 


Canadian  market  is  “marvellous”,  with  sales  lid’s  off”  in  the  film  board  now,  and  they  will  that.  Maybe  they  ran  fnoni  bogey  men,  but  ,  "gg^gji  Hke  the  kind  of  apples  you  used  to  get  Statistical  Review  of  the  Security  Markets  11 


Company  Earnings 


here  booming. 


really  house  clean.  Things  have  come  to  a  not. 

Here  I  understand  is  the  key  to  the  situa- 


*  ^  *  AA  Al.  A  A  A  A  Here  I  understand  is  the  key  to  the  situa-  .  ,  .u  .  Am. 

France  today  is  in  third  position  among  pretty  pass  when  the  government  cannot  trust  ^  It  should  be  made  compulsory  that  MP  s 


General  News . 
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MacKinnon  Steel 
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1.01 

49 

1.05 

Fibre  Products 

87 

1.28 

18 

.08 

Imperial  Bank 

1,115 

l..')9 

900 

1  :t8 

St.  Lawrence  Flour 

13.1 

1 .75 

180 

3.08 

Can.  Bank  of  Com. 

3,018 

1 .20 

:t.528 

1.17 

Lake  of  the  Woods  .M. 

7o:i 

4.01 

902 

5.:t9 

Dominion  Bank 

I.IIOI 

l.Li 

1,122 

1.00 

Waiker-G.  A  Worts 

23  011 

8.19 

24,870 

8.02 

Sherwln-Wtlllams  . 

987 

3.32 

1,319 

4.92 

, Total  to  Date  , 
P.  C.  Change  . 

75,793 

—23.3 

98,781 

lends.  I  A**’?*  a 

llrulorne  .  S 

What’S  more,  it  would  perhaps  shut  up  1  H..4.  on  .  9 

AN— I,,—..  H.  of  Noyu  Scotia  'J 


world  steel  producers  according  to  Paris  -tts  own  agency.  More  than  one  man  has  quit  ]  who  has  the  power  of  hiring  and  firing,  j  j  who  grow  such  apples  bring  one  tenth  of  their  See  ^ 

reports.  In  September,  output  topped  that  |  the  NFB  in  a  burst  of  despair.  :  dont’  know  her  name.  But  apparently  the  peo- j  c^oP  ^o  pa^riiament  every  year  or  their  |  .  9 

of  both  Britain  and  Germany  and  wiis  ex-  The  trouble  does  not  precisely  stem  from  j  pie  on  top  are  scared  to  do  anything  about  j  tci®®®®-  I  itruior'ne  i  .  s 

ceeded  only  by  the  U.S.  and  Benelux.  About  j  Ross  McLean,  head  of  the  film  board.  It  seems  j  her.  This  means  she  hires  whom  she  likes.  '  What’s  more,  it  would  perhaps  shut  up  1  Sc'otia .  ” 

20  p.c.  of  September  production  was  ex-  ;  to  be  something  nobody  has  really  tackled  >  Also  that  people  are  scared  of  her  since  she  ]  George  Cruickshank,  de  luxe  glorifier  of  ij_  **  ....  u 

ported,  largely  to  foreign  countries.  I  yet.  After  the  spy  scare,  people  thought  that  |  can  give  them  the  old  Blue  Envelope,  pronto.  |  everything  British  Columbian  in  general,  and  i  jjim.^Malartlc  .  it 

>4  >4  >4  ]the  film  board  would  be  self  purging.  Maybe  '  It  seems  a  shame  that  so  fine  an  organiza-  ]  from  Fraser  Valley  in  particular.  I  (V'l/n;  ”  [  [  [ '.  i.','.. lii 

Threatened  loss  of  U.K.  market  for  eggs  (it  has  been,  but  that  does  not  seem  to  be  the  .  tion  as  the  film  board  should  be  smeared  by  ,  Apropos  of  nothing  in  particu’ar.  1  just  |  !* 

is  seriously  disturbing  Canadian  poultry-  popular  impression.  a  few  Stalinites.  But  until  there  is  a  thorough  happened  to  remember  that  Lewis  E’ston  (initrun.fiiiic  !'..!!  it 

men.  Expressing  the  fear  of  a  disastrous  The  film  board  does  wonderful  work.  But  ]  house  cleaning,  nobody  will  be  happy,  least  j  Cardiff,  of  Huron  North,  and  a  Conservative,  !  {irimor^’persh."*  9 

slump  In  prices,  spokesmen  are  calling  upon  it  does  support  a  few  people  who  prefer  a  of  all,  the  unhappy  employes  who  hate  to  be  I  is  an  apple  grower.  I  wonder  if  the  Tories  i  lioniiniun  Bank  .  2 


Ottawa  to  establish  floor  prices  for  eggs,  foreign  ideology.  I  have  had  people  from  there  I  living  in  the  shadow  of  a  smear. 


are  more  favored  by  God  in  this  matter. 


I  Dom.  Square  Corp. 

I  Eait  Sullivan  . 


Howey  Gold  .  9 

Imperial  Bank  .  2-5 

Imperial  Oil  .  3 

Jamaica  I*.  S .  .3 

Ijihutt,  John  .  7 

Like  of  the  Woods  . .  3 

Litch  Gold  .  9 

Matachewun  Cons.  9 

Mccadllly  Pore .  9 

Ouebec  I*ower  .  10 

Oiiemont  .Minina  .  .  7 

St.  I-awreiice  Flour  2 

Sliverwoo<l  Dairies  lo 

Slscoe  Gold  .  9 

.South  Giroux  M.  .  . .  9 

Taku  River  .  9 

Walker-G.  AW .  a 

White  Lake  U .  9 


2  THE  FINANCIAL  TIMES,  NOVEMBER  25,  1949 

Annual  Reports 

Canadian  Bank  of  Commerce 


Total  nsM'ts  . 

Net  quick  assetn  .. 
Net  cash  assets 
•  lleinutui  deposits  .• 
Savings  deposits  . . 
Total  deposits  .... 
Itatio  net  ({iiiek 
assets  to  dep.  ••• 
^Batio  net  cash 

assets  to  <lep.  . . . 
S<'curity  holdings  . 
^•Net  earnings  ... 
tl'Iarnliigs  per  share 
Paid  per  share  ... 


11M1* 

227.;W0,1M»» 

XSO.OSt)  .'>72 
1  ,r>07,ll7M.(t7j 


1!MM 
918,2  Ifi 
997,9l8.7ir> 
I92.2(I(»,:U2 
IM7,09»,8r»:t 
82l,24r.,r)27 
I,:w8.3y9.4i:> 


1947 

l.t2r>v»is.490 
9  42.8r)7,H)9 
190  120,777 
178,07:1.019 
77tt,:ir>4,:»:io 
i,29:uii:).7i4 


ceeds  the  reduction  in  the  value  of  fleeted  in  the  financial  statemeAts 
tne  net  assets  in  Great  Britain  and  as  of  August  31,  1949  since  the  ad- 
Argentina;  however,  this  net  in-  justments  in  the  rates  of  exchange 
crease  in  the  value  of  assets  out-  were  made  subsequent  to  that 
side  of  Canada  has  not  been  re-  date.” 

Lake  of  the  Woods  Milling  Co. 


Dividend  Declarations 


i.).i  'h 

i.:in 

l.(K) 


l.'l.l'r. 

79<i,R2i»,7.'.« 

1.18 

l.Ull 


1.  111,. ‘SI. 729 
l,(ISI.12.S.(i87 
I'.m.Ci  1 1,1(57 

.■|.1(i,l  l.■>,2t(5  ]  Oper.  I‘|■<|fit  . 

<illl5,87ll.lll5;i  i  \>t  1‘jiriiiMMS  .... 
I.;)(i7, 128. 12.')  I  KiirninXH  on  I’l'cf. 

I  Kani.  on  Coininon 
78.lfJ  Net  to  Oper.  Profit 
I  Current  .\ssct.s 
Il.i%  Current  l.lHbllities 
87:M88.1l5(i  I.l<nii(l  Ratio  ..  . 
2,S.'>1.2  0  I  Snip,  and  Hes.  ... 


FISCAI.  YEARS  TO  AUGUST  31st 


¥1.981.928 

.3I,492..725 

702.7i!f» 

991,819 

749,94;i 

899.12 

849.74 

.M.O.'i 

¥5.49 

84.34 

v>.H  : 

4,7.  p;¥ 

5;t  2% 

7.22X..*):W 

7,4,71,294 

«,4'87:5.35 

J,:I22,9I9 

2,2'25,77.3 

2,921.273 

.7.17-1 

3.:i.7— 1 

.3.21--1 

5,879,284 

5,475,347 

4,789,839 

Aradia-Atlautic, 


4gnew-Surpas$  Shoe  Stores 

aaiia-l  Andioii  National  . 

«,.J8I(,828  AtiKlo-Canadian  TcI.,  ‘‘A” 

-''•nor  dold  Mines  . 

■t  ucia  Q<r.  Argus  Corp.,  Com . 

.t,».t8, 9.1,1  Corp.,  Pref . 


A'early 

Date 

1949 

1948 

8 

Div. 

Payable  Kecord 

Paid 

Paid 

Rate 

8 

8 

8 

riOiiinioii  . . 

..70 

Jan. 

1  Dec.  1* 

.50 

1.00 

Extra  . 

.25 

Dec, 

1  Nov.  1 

l.UU 

Pref .  1.50 

“A”  .  1.00 

g. 

Jan* 

1  Dec.  1* 

.37’ 

1..70 

.25 

g. 

Jan, 

3  Dec.  12* 

.2.5 

2.15 

}rks  Ltd.,  Pref.  1.90 

.50 

S, 

Dec. 

1  Nov.  16 

i.im 

1.00 

.,  Common  . .  2.40 

.90 

g. 

Dec. 

5  Nov.  lU 

2.10 

5.50 

.,  Com.,  Extra 

.50 

Dec. 

5  Nov.  10 

2.90 

Pret .  1.00 

•25 

g. 

Dec. 

1  Nov,  2 

./o 

1.00 

■5-On  ;i.n(in.(t(M)  sliarr 


yiarniiigs  in-r  share  1.20  1.18  1.0,  .9(;  |  Annual  report  of  Lake  of  the  I  slightly  exceeded  that  of  last  year.  Asbestos  Corp.  Ltd . 

J^^harc  ...  1.(K.  1.00  1.00  i  Woods  Milling  Co.  Ltd.  for  fiscal  ‘The  British-Canadian  wheat  ^^KleeUi:*-  Cotmo^"^ 

•—After  depreetatioii  and  taxes.  .-On  .1.000.(500  shares.  |  j'ear  ended  August  31st  1949  agreement  continues  through  the  Auto  Electric,'  . 

New  peaks  in  total  assets  and  and  provincial  government  securi-  y^^r  1949-50.  Apart  from  Montre'al*  Extra"" 

deposits,  and  a  modest  improve-  i  ties  of  like  term  are  $710,000  high-  |  light  of  conditions  prevailing  in  the  imponderable  effects  of  inter-  Hank  of  Nova  Scotia,  Extra 
ment  in  net  earnings  over  preced- !  er  at  $20,685,000.  Longer  term  ,  industry  during  pe-  national  currency  complications.  ^  "f  Toromo  ‘•Bi.VuV’"’ 

Ing  year  highlight  the  financial  ,  provincial  government  securities  |  there  is  nothing  presently  appa-  hanque  Caimdienne  Nutionai 

statement  of  The  Canadian  Bank  ,  declined  from  $47,908,000  to  $44,- |  nc  rent  to  diseonrao^o  tho  hnne  that  V.'*.  '  . 

,  _  r-  ,  I  n-'T  non  Ntt  eamings  equal  to  $4.05  a  aiscourage  tne  nope  mat  jj  a.  oiI  Co..  Prof . 

of  Commerce  for  fiscal  year  ended  ;  0.^7,000.  ...  I  share  on  common  stock  while  Canadian  mills  will  be  able  to  Haiber-Ellis  of  J^auada  . . . . 

October  31st.  1949.  Holdings  of  Canadian  municipal  i  a  maintain  exoort  nrodurtion  at 

Earnings  after  charges  amount-  securities  rose  from  $21,610,000  to  I  ^  ®  present  levels  for  the  year  on  Heldmg-CorrkelH,  Prif. 

•d  to  $3,615,961  for  year  under  re-  ;  $22,185,000  but  public_  securities  !  which  we  are  now  enea^ed^  ll!:  I  . 


.80  .15  Q. 

4.5U  1.12'^  U- 
1.20  .80  Q. 

.10 
.10 

..’lO  .12<i  g. 

SO  820  g. 
.20 


.id.  there  is  nothinff  presently  appa-  llanque  Caimdienne  Natlonale  .80  .20  g. 

i  *  a-  it.  t.  iu  4  '  H  A.  Oil  Co.,  Common  .  1.00  815  g. 

Net  eamings  equal  to  $4.05  a  to  discourage  the  hope  that  jj  a.  oh  Co..  Pref . 9375  .231375  g. 


l)pc.  1  Nov.  18 
Dec.  1  Nov.  10 
Dee.  1  Nov.  10 
Dec.  1  Oct.  31 
Dec.  1  Oct.  31 
Dec.  22  Dec.  I 
Dec.  22  Dec.  1 
Dec.  15  Nov.  18 
Dec.  15  Nov.  18 
Dec.  1  Oct.  31 
Jan.  3  Nov.  30* 
Jan.  3  Nov.  30* 
Dec.  1  .Nov.  15 
Jan.  3  Nov.  1.7* 
Dec.  1  Nov.  15 
Jan.  3  Dec.  »)• 


.50  .50 

1.00  I.UO 


C.N.R.  Moy  Tnr  Out  New  Another  Year 
Diesels  Cross  Country 

Winnipeg  —  Canadian  National  hlei^  RCCOrdS 
Railways  may  try  out  its  new 

diesel-electric  locomotives  on  part  Rsnif  AV  Nl  3 
of  the  trans-continental  run  this 

winter,  Alistair  Fraser,  CNR  traf-  - 

fic  vice-president,  said  here.  Further  Gains  in  Assots 

"We  have  two  of  these  diesels  a_J 
on  loan  from  the  makers,”  said  .  oi 

Mr.  Fraser.  "They  have  already  mgS  Up  at  J 1 .9 1  a 

I  been  given  a  grueling  workout  in  Share 

I  the  East  on  high-speed,  heavy-  _ 

freight  runs  and  have  stood  up  to  Toronto.  —  Annual  financial 
our  performance  requirements,  statement  of  the  Bank  of  Nova 
I  Now  we  wish  to  try  them  out  Scotia,  covering  fiscal  year  ended 
;  under  the  rigorous  conditions  of  October  31st,  1949,  reflects  conti- 
:  work  and  climate  across  Northern  nued  high  activity  across  the  coun- 


I  Ontario  and  into  Winnipeg.’ 


try,  the  growth  In  the  number  of 


securities  rose  from  $21,610,000  to  !  down  from  $o.40  a  share  earned 
$22,185,000  but  public  securities  !  Preceding  year  and  $4.34  a 


mamiain  export  production  ai  uuthurst  Paper.  "A”.  Extra 

present  levels  for  the  year  on  •’''•‘f . 

.  ,  .  .  /  Heldiiig-Corticclli,  Com . 

Which  we  are  now  engaged.  Hclding-Corticelli;  Extra  . . . . 

‘‘Competitive  conditions  in  the  H‘j«juin  Glove,  Common  ... 
,  ..  ,  ,  ,  Belgiuni  Glove,  Pref . 


ed  to  $3,615,961  for  year  under  re-  ;  $22,185^00  out  puDiic  securities  ;hare  year  prior  to  tha  were  2 il  I  'vkich  we  are  now  engaged, 
view,  and  were  equal  to  $1.20  a  '  other  than  Canadian  fell  by  nearly  y®^r  prior  to  inat,  were  ^  As  |  .j.j  conditions  i 

..  .  .  j-  4  1  Tiv,  „  *•)  ono  ooo  oiv„.,e  non  ooft  All  I  times  annual  dividend  require-!  '-ompetiiive  conaiiions  i 

share  on  outstanding  stock.  This  $2,000,000  to  about  $45,000,000.  All  ^  domestic  market  remain  extr 


Dec.  ""t  Nov.’^K,  i!'t(I  lijo  I  4.500  horsep^er,  triple-  jjjg  bank’s  branches,  and  a  conse- 

■’i'lp'.  ^  •  i  ^  quent  increase  In  the  Canadian 

Jam'  3  Det-y' «'•  ':J>  ijiii  |  tre  ght  train  at  60  miles  an  hour  public’s  use  of  the  bank’s  services, 

■’n"'  an  .9375  |  or  long  Sleeping  car  trains  at  Evidence  of  this  expansion  is  seen 

Dec.  la  Nov.  30  I.  a  i.;»o  much  hieher  sDCeds  j  ai.  .  s  a  a  • 

Dec.  1  Nov.  3  2.75  1.50  in  the  expansion  In  total  assets 


Share  on  outst^umg  stock,  in.s  ,  ,2^00^000  o  ^  ^  extremely  Gold ’'^Dredging  ’ 

compared  with  previous  years  ,  other  bonds  debentures  and  stocks  charges  and  an-  difficult.  The  cost  of  wheat  for  Orydock  Co  “A”  ..  .4; 

:,.rnl„s4  ot  »3.528.359  equal  to  tot.lled  $69 038 OW  an  mcre^  propSiot  taLtg  w" j  lumeatlc  Mllins  for  so  long  aub-  fc.i.  6.. 

$1.18  a  Share.  ,  oi  er  last  >ear  of  about  $3,500,000.  i  ^  advertising  expenditures”  sidled  at  77% c  basis  No.  1  North-  iJ••«ck  Mi  ..  ;;a;;  .  l.s 

Statement  shows  total  as.sets  of ,  Call  and  short  loans  m  Canada  advertising  ,uek  Mill*,  B,,  . J 


staiemenr  snows  loiai  asseis  ot  j  a  .u  foc.o  4$.  ;ji25.000.  In  previous  years  ac-  i  ern  now  is  priced  at  $2.06.  After  ii^^k  MillV;  ••B”  Extra"":; " 

$1,646,320,000  as  compared  with  ■  were  higher  by  over  $1,800,000  at  fxgio.ouu.  xii  previous  yeais  ac  r  leFisla-  Hutterfly  Hosiery,  Common  .. 

■$1  528  918  000  a  vear  aeo.  $19,831,000.  but  those  elsewhere  ‘here  was  an  appropriation  six  years  of  price  ceiling  legisla-  P,,f . 

’  ^A.^i*AA  4-i  A  ^  CQ  oian/^n  4^  «fl  of  $125,000  for  inventory  reserve.  tion  it  has  been  impossible  to  (.an.  Bank  of  Commerce,  Ext. 

Most  notable  feature  of  state-  dropped  from  $8,918,000  to  $8,- I  i  - -  *  .  r,...  i  .,i 


-nient  is  increase  in  total  deposits  j  267,000.  surplus  earnings  for  y 

"from  $1,404„566.000  to  $1,527,536,-  Current  Loans  Tp  Widely  |  dividends  on  both  classes  of  stock 

000.  Deposits  by  the  public  bear-  All  loans  other  than  call  show  i  amounted  to  $361,427  as  compared 

jug  interest  now  total  over  $880,-  an  increase  of  $77,000,000  to  a  "’itk  $560,508  year  before. 


of  $125  000  for  inventory  reserve  tion  it  has  been  impossible  to  ('an.  Bank  of  Commerce,  Ext.  .26 

Surplus  earnings  for  year  after  "“I®®  P^/ces  to  a  properly  remune-  ^  ‘t.25  :?li 

I'Rtive  level;  m  consequence  the  can.  (kmners  conv.,  Pref.  ..  .60  .15 

dividends  on  both  classes  of  stock  market  still  in  some  de-  <:«■">*••*  Conv.  ' Pref.  Ext.  .10 

amounted  to  $361,427  as  compared  marKei  still  m  some  ue  Canners,  5%  i^ft .  1.00  .'85 

firifh  ss«o  sno  ,,.80..  i,oeo,.o  IS  being  subsidized  out  of  the  Can.  Canners,  5%  Pref.,  Ext.  .05 

With  $o60,508  year  before.  “  nroduction  when  even  al-  Celanese  Ltd.,  Common  2.00  .50 

Net  working  canital.shnw.s  a  nm-  ®' ®"  ®  Ltd..  8L7.5  Pref,  L7.5  .f.S 


.12% 

Dec. 

1 

Nov 

.3 

2.87% 

1.50 

7.00 

1.75 

g. 

Jan. 

;t 

Nov, 

39* 

1.75 

7.99 

6.00 

1..70 

g. 

Jan. 

3 

Nov. 

39* 

1.50 

7.00 

1.90 

Jan. 

:i 

Nov. 

;tu* 

2.50 

7.00 

.60 

.1.7 

Jan. 

2 

Dec. 

1.7* 

.17 

.00 

1.00 

.2.5 

g. 

Jan. 

2 

Dec. 

1.7* 

.2.5 

1.00 

• 

.50 

Dec 

2 

Nov 

14 

1.99 

1.00 

.45 

.11 

Q. 

Dec. 

1.7 

Nov. 

26 

.45 

.15 

1.00 

Dec. 

15 

19 

2.99 

2.00 

6.90 

1.50 

0. 

Dec. 

1 

Nov 

19 

0.00 

1.20 

.30 

g- 

Dec. 

15 

Nov 

13 

1.29 

.39 

.30 

.07% 

Q. 

Dec. 

15 

Nov 

15 

.45 

.07’/4 

.97% 

Dec. 

15 

Nov 

1.7 

.52% 

.9/% 

7.00 

.2.5 

Dec. 

15 

Nov 

15 

1.00 

.85 

3.50 

s. 

Jan. 

31 

Dec. 

31* 

3.50 

7.90 

I  “Until  we  know  their  capabili-  ^j^ich  stood,  at  the  end  of  the 
jUes  under  cold-wether  operating  ^  ^ 

I  conditions,  I  would  not  care ,  to  .f  -ooa  oao  toi  on  (nonoo.. 


I  comment  on  what  revision  they 
I  might  make  in  our  trans-contt- 
inental  train  schedules,  but  if  they 
prove  satisfactory  they  may  well 


of  $806,308,701,  an  increase  of 
$56,692,855  over  the  figure  shown 
in  last  year’s  statement. 

Total  loans  at  the  year-end  were 


.20 

.50  g. 

.••11%  g. 

.15  g. 

.10 


*000,000,  an  increase  of  $58.,840,000  total  of  over  $497,000,000  cu^et  i  Net  working  capital  shows  a  ma-  though  now  far  ’below  ’  its  peak  CaUi  CelSnni  Ud:.’ Ilioo  Pr"ef:  l.oo 

over  last  year,  while  those  not  loans  in  Canada  at  $417,000,000  |  terial  improvement  during  year,  jevel  still  remains  considerablv  ^an  Crushed  Stone,  Com . 60 

bearing  interest  at  about  $541,000.-  being  more  than  $50,000,000  higher  j  being  up  at  $5,906,492  from  $5,-  above  pre-war  normal.  In  view  Cam  “e^*/ D'.Kk  .  Z  l.no 

000  are  $53,840,000  higher.  “an  last  year.  Those  “tsi“  225,491  on  previous  balance  sheet  the  present  position  of  the  Com-  ‘f.  “l’"’;  .  s’w 

Deposits  by  Dominion  and  pro-  Canada  were  approximately  the  and  compared  with  $4,466,262  as  at  pany,  by  far  the  strongest  in  its  Can.  (General  Electric,  Extra  . 

vincial  governments  at  $31,125,000  .same  “  $44,859,000  Loans  to  pro--  end  of  1946-47  fiscal  year.  Cash  history,  despite  these  difficulties  Jj"’-  •• 

and  $34,921,000  respectively  com-  vincial  governments  a  d  v  a  n  c  e  d  position  also  was  strengthened  we  remain  optimistic  in  respect  to  I  Cm"  Jj'MaSryf  ’com.  .50 

pare  with  $49,005,000  and  $31,-  from  $8,700,000  to  $24.-.  i  substantially,  cash  being  up  at  $1,-  the  future.  “2  Malt'inS  Co  Bonus  " 

047,000  a  vear  ago.  Deposits  by  I  •'^SO, 000  and  those  to  municipal  :  504.344  from  $897,810  as  at  August  -‘Your  subsidiary,  the  Inter  City  (“S  Vi., .80 

-nH  halanrpti  diip  other  chartered  from  $8,885,000  to  31st.  1948.  Rnkino-  (^omnanv  T  imiteH  eonti  •-an.  Vinegars  I.td.,  “bonus” 

o.nd  balances  due  other  cnarte  1  inujiitios  nf  ni-stom- I  .  ..^4.  Baking  Company  Limited,  conti-  Pairbanks-Morse,  (iom.  .  1.00 

banks  in  Canada  rose  $6. 28 (,000  to  1  - ■'U-'oo.huu.  i..iaDiiiiies  01  cusio  submitting  report  on  behalf  nues  to  maintain  its  position  in  the  Gan  Fairbanks-M..,  Extra  .... 

$6,446,000,  but  those  of  banks  and  j  1  ®‘’  C.  H.  G.  Short,  presi-  markets  in  which  it  operates.  In  p^j;  prjf.  L50 

banking  correspondents  elsewhere  I  ®  ,  vo.iuz.uuu  10  “o,--  managing  director,  says  I  common  with  the  rest  of  the  bak-  Can.  Foils,  Com . 

declined  nearly  $2,000,000  to  about  j  SlB’osTooo^'Tn  i^-  ’  1"  company’s  position  j  ing  industry,  and  the  milling  in-  poundHes  *  "b”  ’ 


l.no  .25 
I. (HI  .25 

s.no  2.00 


Jan.  3  Nov.  30* 
Jan.  2  Nov.  .30* 
Jan.  3  Dec.  11* 
Jan.  3  Dec.  It* 
Jan.  3  Dec.  11* 
Jan.  3  Dec.  II* 
Jan.  3  Dec.  11* 
Dec.  31  Dec,  9 
Dec.  31  Dec.  9 
Dec.  31  Dec.  9 
Dec.  20  Dec.  1 
Jan.  3  Dec.  1* 
Feb.  2  Jan.  6* 
Dec.  1  Nov.  10 
Jan.  2  Dec.  15* 
Jan.  2  Dee.  15* 
Jan.  3  Dec.  15* 
Jan.  3  Dec.  15* 


.20  l.OU 
.50  2.00 

.31V4  1.25 


1.00  l.(HI 
.70  .50 


6.00  8.00 
3.00  1.50 


14,000,000. 

Cash  Items  Up  $39  Million 


at  a  value  of  $16,983,000,  an  in 


in  the  domestic  market  has  been  dustry,  it  is  experiencing  the  dif-  Gan.  Ice  .Machinery,  “A” 

_ -  A*- _ V  a  6  .  ...  -  .  .  ...  ran.  Tnrliixtrlnl  Alro..  “A” 


cr«^a5e  of  $823,000  over  last  vear.  i  nv.,infainoH  *  a®  t*-  Industrial  Alco.,  “A”  ... 

other  miscellaneous  items,  includ-  export  “roduc-  ficulties_of  adjustment  resulting  can.  Industrial  Alco,:  “B” 


Total  niiirk  assets  eonsistine-  of  I  .  ii.eriis  ^^0.,  contrary  to  pessimistic  indica-  |  from  a  long  period  of  price  con-  Gan.  Inter.  Invest.  Trust,  Pref, 

lotai  QUICK  assets  consisting  or  |  mg  tne  deposit  with  the  Minister  ,  .i,>ns  «;hen  the  -ireo,.  eenq-eer.ee.i  I  t.ei  •»  Gan.  Malartic  Gold  Mines  . 

cash  items,  securities  and  call  loans  j  of  Finance  for  the  security  of  the  ‘‘®“"  y®®"  commenced,  |  trol.  Perm^n^nj^  Mortgage  ... 

rcse  $46,000,000  to  over  $1,078,-  i  note  circulation,  shares  of  and  '  Gan.  Tire  . . 

000  000  and  comprise  over  68  per  !  loans  to  controlled  companies,  and  j  JUg  Doillinion  Banic  Can!  W?re 

cent  ot  total  liabilities  to  the  i  other  sundry  assets  recorded  small  ■  iiwi ■  can.  Svire  4  Cable  “B”  ... 

public.  Cash  items  alone  increased  j  declines. 

over  $39,000,000  to  $247,850,000,  |  Profits  for  the  vear.  before  de- 


The  Dominion  Bank 

FISCAL  YEARS  ENDED  OCTOBER  Slat 


$19,137,000)  and  amounts  due  by  ytar.  Provision  for  Dominion 


elsewhere  than  in  Canada  to  $36.-  ^34  from  $1,536,594  and  deprecia- 
014,000  (an  increase  of  $5,239,000).  I  tion  on  bank  premises  was  raised 
Security  holdings  now  stand  at  I  from  $625,767  to  $746,986,  leaving 
$802,412,000,  as  compared  with  1  net  profits  of  $3,615,961  as  com- 
$796,829,000  at  end  of  previous  \  pared  with  $3,528,358  last  year. 


1949 

1948 

1947 

1949 

assets  . 

l29,C,;t7,984 

393,477,789 

399,324,970 

310,385,192 

total  cUposits  . . 

:ts.s,r)0.5.o.5i 

:t,78, 591, 5.73 

32;i,277,955 

399,171,954 

Demand 

tieposits  . . 

1 3 1,10:1, .799 

125  89.3,137 

111,998,791 

112,153,916 

Savin;?s 

deposits  . 

‘J:I2,(I9I,989 

213, .795, 919 

•200,145,814 

179,704,774 

Net  quit 

k  assets  . 

2:«i,05r).l(55 

239,391  817 

•200,817,994 

229,193/127 

Net  rash 

assets  . 

7 1,5.32,799 

91,!I98,495 

57,517,282 

51,454,8'23 

Ratio  net 

(|iiiek  assets  to  dep. 

00.7'' « 

94.29% 

91.74% 

72.77% 

Ratio  net 

cash  assets  to  den. 

10.2% 

17.3  </r 

17.8  % 

16.8  % 

Seriirltv 

holdings  . 

158,l81.:t99 

192,3.3.7,411 

1.38,893,839 

198,8.38,894 

(.urreiit 

loans  ill  Canada 

157,047,070 

132,.39l  807 

127, .784,598 

89,5.79,548 

Net  Far 

lings  . 

1,091,195 

1,122,997 

971.678 

890,799 

harneil  per  share  ...... 

1.43 

i.9U 

1..30 

1.28 

Canada  Cement,  Pref. 


Consumers  Glass  Co. 
Cons.  Divers.  .St.  See 
Cons.  Textile,  Pref.  . 


Cons.  Theatres.  “.A”  . . . , 
ICooksville  Co.  Ltd.,  “A” 


ho„i,  r„.»rv,io»o  ,.ro = ' VO i=»,i  I  •’•‘coi'd®  1"  volumc  of  dc-  of  $232,061,000  show  a  gain  of  $18,-  craig  Hit.  I'rei . 

net  proiitn  of  .3,615,96.  as  c«m-  ?.rr  K!:  telK  '•¥  ; 


j/i.o/A  Buu.iOM  Corrugated  Paper  Box,  Pref..  5.60 

I-’®  1-28  crafton  &  Co.,  “A”  ...  .  1.00 

of  $232,061,000  show  a  gain  of  $18,-  Craig  nit,  Pref . ,50 

466,000  while  balances  carried  by  (>oj:4 ’'Nest  ”paJ.s  Coal":.;;::. 


as  compared  with  1  net  profits  of  $3,615,961  as  com- i  ^  .  i-  j  a  ^  ®  Davi*  Leather*  ”‘b 

It  end  of  previous  :  pared  with  $3,528,358  last  vear.  j ernments  of  $22,140,000  were  up  "-Wtr^eum 

,  fha  i,v6ro=f  n.viHo.,A»  w«v»  .,v;h«v.r»fi  of’  w  features  of  financial  statement  slightly  over  $3,000,000.  “A 


year,  of  which  the  largest  item  is  !  Dividends  were  unchanged  at  $3.-  ,  Dominion  Bank  for  fiscal  '  Cash  assets  ’totallin'^  1183  000.  GonstriKtion  ‘ 

lone-term  Dominion  eovernment  I  000.000.  the  nrofits  carried  forward  ' _ _ _  I _  _ ^  $83,009,  pistiiiers-Seagrams  Ltd. 


long-term  Dominion  government  j  000,000,  the  profits  carried  forward 
securities  amounting  to  $480,184,-  this  year  being  $615,961  as  against 
000  as  compared  with  $473,968,000  ,  $528,358  last  year,  and  the  balance 
in  1948.  Dominion  government  se-  of  profit  and  loss  account  $3,705.- 


year  ended  October  31st,  1949. 


000,  represent  20.86%  of  the  Dom  Scottish  Inv.,  Pref.  ... 

*1 _ W.:-  Donohue  Bros .  1.00 


Statement  shows  total  assets  in  I  ®  liabilities  to  the  public.  Im-  Dominion  Stores  Ltd .  1.50 

excess  of  $426,000,000,  the  highest  |  fZl  iVv!.'  Pref"'.'.::  5.00 


curities  maturing  Within  two  year.s  i  010  as  compared  With  $3,089,048  a  I  ever  published  in  the  history  of  i  ““““  ““  or  lioni.  Electrohome  Iml. 


are  slightly  higher  at  $121,304,000  j  year  ago. 


H.  Walker— Cooderham  &  Worts 


FISCAL  YEARS  ENDED  AUGUST  31st 


Sales  . . 

(Iper.  Profits  ... 
Net  Earnings 
Op.  Profit  til  Sales 
Net  Earnings  .... 
Earn,  per  Share  . 
Paid  per  Share  . 
Current  Assets  .. 
(iurrent  Liabs.  . . 
Liquid  Ratio 


1949 

19  kS 

1947 

1949 

8294,112.709 

.«l,510.252,02( 

8294.577,355 

8299.815,911.3 

43,192,948 

42,7,58  17 

;i5,99I,759 

:i2,98li.993 

23,913,999 

2I,870,.572 

18,879„779 

15,971,992 

14.95% 

i:t.7?r; 

12.11% 

12.27% 

8.94% 

8.0H(, 

6.41% 

o.ssr; 

88.19 

;^8.i>2 

89.54 

.s.7.28 

82.99 

*J.87i 

')..  .81.20 

.*1.(19 

128,129,:i95 

no  Ri0,500 

1((9.999.711 

99,.728,.S21 

27.141,419 

24..'^r.l,404 

22,229,987 

21,5(I8..74.7 

4.72—1 

4.89—1 

4.59—1 

2.84-1 

■  reduction 

in  i  United 

States  market 

with  this 

I  tho  hnnlr  "  total  liabilities  to  the  public.  Dominion  Coal  Co..  Pref .  .87 

Aft  1,-  f  TV  The  bank’s  investments  in  secu-  do,'"'  rtv'  V"t"'°”  ".  ".  V.no  '.25 

After  making  proven  for  Do-  decreased  $3,854,000  and  now  J-..,!’-/-  ■  .  .  .  L0|J  ^ 

minion  and  Provincial  Government  „4.  •iko  t«o-i  aaa  ^  i.*  i.  Textile,  Common  . . oo  .in 

taxe«i  of  «835  000  and  writing-  off  $158,481,000  of  Which  Dom.  Textile.  Pref .  7.00  1.75 

*00^000  tYnting  off  5140,742,000  is  represented  by  Do-  goH*  Lf'*'''’.  L";. . •••• 

provincial  government  ^  V.tiZ  :::  .to 

rarc“v“  $24(’000  a  year  ago,  “t  direct  and  guaranteed  obligations.  E!*'*?’  r"'’*'';'  r .  LOO  .2; 

profits  for  the  period  aggregated  pu  I.  1  •  •  •  ,  .  ^  Electrolux  Corp.,  Com . 

«1  noi  IQK  tj.ip;  pf  iTnnnno  ,..00  balance  is  m  municipal  and  Enamel  &  Heating,  Prod.  ...  ..50 

$1,001  195  Sum  of  $700,000  was  holdings.  Falconbridge  Nickel  Co .  .u 

provided  for  dividends  at  the  rate  ^  significant  feature  of  the  .-i’i^'e""'’prX"i:"‘ CoJ^  .80  '.ol 

cf  $1.00  p“  share  after  Which  the  statement  is  an  increase  of  over  {::iVA""'5o.'i‘'ro‘‘'«;v” .  100  f 

amount  ot  $3“  195  was  carried  1  ^24,000,000  in  commercial  loans  fo?rVioW  ct  “A”  Ex'.ra "  :25 

““'ard  to  proM  and  loss  ac“unt.  1  discounts  in  Canada  which  Motor  "B”  Fxtra  ’  ii 

This  now  stands  at  $1,355,(05.  5457,047,000  a  record  high  gSg*  cT  o‘f  c’a'nad'l  .  4.00  l.oo 
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provide  a  substantial  sairing  in  $340,401,598  an  increase  of  almost 
time,”  said  Mr.  Fraser.  million  over  last  year.  Great- 

_ _  est  factor  in  this  increase  is  cur- 

I  rent  loans  in  Canada,  which  show 

dtlSrp  Dip  In  tui  expansion  of  $31  million.  De¬ 

posits  also  reached  a  new  high  in 
Cfi  lawrAfflfO  year,  total  deposits  amounting 

^  ^  ® *  ■  VC  tQ  $749,190,264,  an  increase  of  over 

$69  million. 

Flour  Profits  T^e  bank’s  liquid  position  was 

_  maintained  with  cash  standing  in 

A  •  •  C  rY'ff  lx  relation  of  11.99%  to  public 

Arising  l-rom  Uitticult  liabilities  and  quick  assets  total- 
Operations,  Nef  Off  at  ling  $473,688,654,  or  61.72%  of  the 
$1.75  from  $3.08  ^  total  public  liabilities.  Over  the 
-I  *  *  *  year  there  was  a  moderate  reduc- 

onare  tion  in  holdings  of  government  se- 

„  - -  curities  which  now  stand  at  $264,- 

Keen  competition  in  flour  mill-  479  555, 
ing  industry,  both  in  export  and  rJ  4..1  _  v  .u 

domestic  markets,  during  past  tor 

year  is  reflected  in  annual  report  to  $4  705,724  after  ful 

of  The  St.  Lawrence  Flour  Mills  .f  f  iif,  ‘^®«^tful 

Co.  Ltd.,  for  12  months  ended  Aug-  ‘^®!’‘®- .  *^®  P®®’ 

J9ar  snd  net  eLntags  atto 'Hu  "Ini™  and  Pmvinclal  taxe|  The 

SSenTTn^f  f "  thfreo'n  :  «Su™rt 

equivalent  of  $1.75  a  share  on  • _  1 


common  stock  compared  with 
1947-48  net  of  $3.08  a  share. 
Company,  balance  sheet  reveals 


the  substantial  increase  in  loans 
and  also  of  recoveries  of  a  non¬ 
recurring  nature  applicable  to 
prior  years.  Dividends  to  share- 


I  howler,  improved  its  financial  holders,  plus  provision  for  a  30- 
position  during  “e  year,  net  cents-per-share  extra  distribution 
working  capital  being  moderately  payable  in  January,  1950,  left  a  net 
higher  with  inventories  reduced  profit  of  $499,311  to  be  carried 
and  bank  loans  and  overdraft  cut  forward  to  the  profit  and  loss  ac- 
materially.  In  presenting  report,  count.  ’The  balance  in  the  profit 
D.  A.  Campbell,  president,  states  and  loss  account  is  now  $2,837,- 
that  the  year  was  one  during  which  I  025. 

the  keenest  competition  existed  for  I  rr  f-i  «  •  n. 


domestic  sales  due  to  the  desire  to 
maintain  volume  in  face  of  a  se¬ 
rious  shrinliage  in  export  volume. 
Company’s  domestic  sales  have 
been  well  maintained,  but  the  se- 
I  rious  shrinkage  of  export  volume, 

I  which  is  common  to  all  Canadian 


Total  earnings  over  the  year 
amounted  to  $1.91  per  share.  This 
includes  $1.50  paid,  or  to  be  paid, 
to  shareholders  as  dividends.  Last 
year  s  earnings  per  share  amount¬ 
ed  to  $1.67. 

Highlights  of  this  year’s  state- 


I  mills,  has  resulted  in  ^materially  compared  to  last  years  are: 

reduced  earnmgs.  ^  Profits  .  9  4  A  $  3  A 

Fxports  of  Canadian  flour  for  Dcprecialion  ....  402,412,  472,02!» 

the  year,  he  stated,  amounted  to  , 

10,7b0,519  barrels,  a  shrinkage  of  Dividends  .  i.sno.ooo  l.fiso.oon 


Despite  a  sizeable  reduction  in  United  States  market  with  this  ;  Total  deposits  of  $388,605,000  j  for  the  bank.  Total  call  and  short  JjaDne®"  o^r^Pref  ’ 

sales  as  compared  vrith  preceding  more  abundant  supply  available,  |  compare  with  $358,501,000  a  year  j  loans  in  Canada  show  little  change.  Gatineau  Power’,  .5>4%  Pref. 

year,  eamings  of  Hiram  Walker-  but  from  present  indications  blend-  ;  ago  and  show  a  notable  increase  1  Bank  premises  now  stands  at  Ji;!!:;!;;!’,  . 

Gooderham  &  Worts  Ltd.  for  fiscal  ed  whiskey  sales  will  still  exceed  of  over  $30,000,000.  Deposits  by  $6,105,000  an  increase  of  some  Grafton. '".V’  .’. . 

year  ended  August  31st,  1949,  held  prewar  levels  by  a  substantial^  the  public,  non-interest  bearing  $301,000.  Letters  of  Credit,  Ac-  HaUm"'  Mim-s 

up  relatively  well,  net  after  all  margin.  at  $134,403,000  increased  by  $8.-  ccptances,  etc.  remain  almost  un-  Himilton  cotton  ...  . 

charges  being  equal  to  $8.19  a  “A  year  ago  there  were  definite  600,000.  Interest  bearing  deposits  changed  at  $10,139,000.  Hal""  Battery ‘’company  ■:."!* 

share  for  period  as  compared  with  !  indications  that  the  market  for  _  Hart  Battery  co..  Extra 

$8.62  for  1947-48  fiscal  year.  Earn-  alcoholic  beverages  in  the  United  ^  J  Heune  Oil  ’omi'pany*’*'  . 

ings  for  1947-48  were  bolstered  by  States,  where  a  very  large  percen- j  ll1iPGri3l  BSIlk  Of  COIIdCid  Homer, 'Frank',*’ \\\,  “A”" 

a  special  and  non-recurring  divi-  tage  of  the  Company’s  business  i  1  ®nu  ^ . 

dend  of  $1,081,806  received  from  originates,  was  declining.  How- j  fiscal^ y“ars  ended^  October  3iat^_  imperial  'fobai-eo',  Ciimmoii' . 

Canadian  Industrial  Alcohol.  ever,  the  trend  changed  in  March  j  Total  As.sets  .  ¥519, (110,570  «I71, 843,2.57  i«4i5,'o8t,5H  ¥ I03,.550,419  J"’*?"!'',* 

Although  sales  declined  by  over  1949  and  apparent  consumption  >;;;{  "".m  "s'lKi!  inlpeHal 

$16  million,  operating  profits,  as  figures  for  the  eight  months  ended  iirmami  ‘Deposits  119,028,8,55  LYtooi.iiSo  I03,’75e,’277  121:919:420 

.bove,  actually  we„  .lightly  higl.-  Auguat  31  .how  a  alight  Incrcacc  JSr.Via:"'.  .  SSffi  ilKSiSt  .SS  - '  xSfKS  -W.r 

er  for  year  under  review.  Higher  over  the  corresponding  period  in  liatto  Quick  Assets  _  ^  _  }nterii'®‘^Brouze‘‘'‘^Pn-'f"''  ’ 

investment  income  in  previous  1948.  At  the  same  time  there  is  putio^tiTsii  :\ssets  eo.a'.o  58.2%  ,2.4%  jn,prnationai  c’oai  &  Coke  .. 

year,  due  to  non-recurring  revenue  concrete  evidence  of  a  marked  rise  t«  .I?'!’- .o  .  {ntp!:U'  virUeJ’  com  Fvtra  ' 

already  referred  to,  and  some  in-  in  sale  of  illegal  spirits  in  the  ^NeT’Ean’mis  "I*!'  "'‘l1'i5.2.55  ‘’’'"’969!n3  ^''sib.’ooo  intHm.  Paper,'  i“f.’ . 

crease  in  repreciation  and  tax  pro-  United  States,  brought  about  pri-  ’  1.59  1.38  1.211  rntem;  Pa''p’e7,’ CoS^^^^^ 

vision  accounted  largely  for  the  re-  manly  by  the  excessive  federal _ ! _ "  '  intern.  Petroleum  Co . 

duction  in  net.  ‘  excise  tax.  x-After  depreeialion  and  taxes.  *  -On  700,00(1  shares.  'inw  "tmem'"FwndatP(;n,"  PM." 

Funded  debt  was  reduced  during  Dealing  with  Scottish  and  Ar-  j  Imperial  Bank  of  Canada,  in  its  slightly  lower  at  $6,070,784.  Loans  island  Mountain  Mines’  . 

year  by  nearly  $11.8  million  to  gentine  subsidiaries,  report  states  |  financial  statement  for  fiscal  to  municipalities  are  up  to  $7,-  .'["nJJjipa  p.  s.’  'iv'ef.  .  .  .  . 

$16,776,000  from  $28,561,000.  but  that  net  earnings  attributable  to  (year  ended  October  31st  1949,  123,785  from  $3,298,141  and  Pro-  kerr-Addison  ti.  M . 

net  working  capital,  nevertheless,  operations  in  Great  Britain  and  I  shows  new  high  records  in  total  vincial  Government  loans  are  up  of  *^11'"  Woods,  Common 

again  showed  an  improvement  be-  Argentina,  included  in  the  year’s  | assets  and  deposits  and  a  mark-  slightly  at  $135,971.  Lake  of  the^Woods,  Pref.  ... 

ing  up  at  $100,984,859  from  $94.-  re.sults,  amounted  to  $2,078,947.  I  ed  improvement  in  net  earnings  Profits,  before  depreciation  and  Lanra(fue"7;ohi'"Mines" 


.25 

4.nn  i.nii 

1.29  .39 

5.99  1.25 
5.59  l.:i8 


Jan.  3  Dee.  15* 
Jan.  3  Dec.  15* 
Jan.  3  Dec.  15* 
Dee.  15  Nov.  18 
Dec.  15  Nov.  19 
Jail.  31  Deo.  31* 
Dee.  15  Nov.  18 
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Jan.  1  Dec.  9* 
Dec.  9  Nov.  11 
Dec.  9  Nov.  11 
Dec.  9  Nov.  11 
Dec.  9  Nov.  11 
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1:7.5  7;9()  2.533.036  barrels  from  the  previous  ',p,i''’'‘n-om''&“ios 

yef'l’-  acco'unt  . 

.1:5  1:1.5  Tl*e  industry  is  adjusting  itself  . 

I'ei  o?l!  inevitable  loss  of  British  Public  Deposits 

'.’59  1.99  purchases,  and  is  finding  certain  Deposits  . 

.35  .45  new  markets  to  replace  this  lost  line  by  iiaiiks  " 

•.sb  .29  volume  in  Britain.  J!, 

1.75  2.99  further  increase  during  the  (•iPiY'ioaTt"'^'"*"' 


2,837,024  2,337,713 

12,909  099  12,000,990 


Heserve  .  21,009,990  24,900,900 

Public  Deposits  .  700,300,9.35  041,389,917 
(liber  Deposits  ..  42, 899, '228  .35,748,924 

Cash  .  1.31,474,Z50  105,513,291 

Due  bv  banks  .  14,819,39.3  14,95'2,I49 

Dom.  Govt,  secur.  227,749  378  234,96.3,027 
Pi-ov.  Govt,  secur,  29,599,397  19,645J)76 
Other  securities  .  40..37 1,911  43,.320,1.3,5 

Call  loans  . .•18,2.34,952  23,9.3 1,  l(;6 


at  $134,403,000  increased  by  $8.-  ccptances,  etc.  remain  almost  un-  Hunilion  cotton  . .  ^90  .22’, 

600,000.  Interest  bearing  deposits  changed  at  $10,139,000.  Hal"'' Battery ‘’compaiiy :i9'‘ 

_ Hart  Battery  Co.,  Extra  .....  ..0 

Hinde  A  Dnueh  Paper  .  1.00  .2.'> 

Imperial  Bank  of  Canada  .liii 

wb  WBBB«B%Ba  Hudson  Bay  M.  &  S .  4.90  1.90 

FISCAL  YEARS  ENDED  OCTOBER  31, t  Com.no.i  ‘  .^^1  .f’ 

I'olul  As.sets  .  ¥519,(1 10,570  «I7I,843,257  l«415.08t,51I  ¥ I93,.559,419  }"’{?"!“}  7(1 

Net  guiek  Assets  299.188,051  299,299.949  219,8(>7,943  279,015,539  !  "I?"  “}  vT;3i ‘  1  59  '371 

Net  Cash  Assets  (18.175,82;;  59,927,222  .55,924,543  54,495..58fl  i"  , 'if"  ^  rnn,’ ’ '  *  * 

Ddiiaml  Deposits  119,928,8,55  LTl  901,989  193,756,277  121,919,420  !  7  l‘eni 

SaviiiKs  Deposits  298,825,299  218,192,91)8  247,295,999  212,181,980  rV'  P-.f  r'ni  iS- 

lotal  Deposits  ...  179,270,932  I39,199,.397  377,841.738  372.747,8:48  ^  ^  -A  Pr.r'  i’-?-  *-111. 

H.-itio  guiek  Assets  "'G  ..5(-  Conv.  Pref.  1.2i.  .3H. 

to  1)>P .  92.3%  60.5%  58.2%  72.4%  Jnterii.  Bronze  _ .  1.->«  .^7% 

Hatio  Casli  Assets  Internatlon.-il  (.oa)  &  Coke  . .  .01  Vs 

tn  n,.,,  i:{7e/.  14  8%  ii«%  Intern.  Nickel,  Lorn  .  l.bO  .10 

Seeurily  ’  HoldiiiKs  2-28, ((12  231  2Ul,242’,427  lC3JI4;4,l6(t  215,919:9,5.3  I’l'n'ii.  Nickel,  “m..  Extra  .40 

xNet  Eaniinns  .  1,115.2.55  969  113  840.999  717  229  .  fOO  1.09 

•Earn,  per  Share  1..59  1..38  l.'JO  1.92  Intern.  Paper,  Com.  . .  . .  4.00  1.09 

Paid  per  .Share  ].2()  1.95  1.99  1,00  Ii'Grn.  Paper,  Com.,  Extra  ..  1.09 

_ ^ _  Intern.  Petroleum  Co . aO  .2o 

X— -After  depreciation  and  taxes.  *  -On  700,90(1  shares.  Intern.  Utilities  Corn.  •.  •  1-1J^  •2-> 

Investment  Foundation,  Pfd.  3.00  .7.) 

Imperial  Bank  of  Canada,  in  ita  |  slightly  lower  at  $6,070,784.  Loans  island  Mountain  Mines  .  .('7 
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.year  was  made  in  wages,”  presi-  I  other  loans  .  392,199,915  299,479,592 

dent  said  “more  or  less<5  imstified  Letters  of  Credit  15.599,120  28,221,994 
aent  saia,  more  or  less  jusutiea  Premises  . .  8,557,535  7,207,393 

by  rising  costs  of  living.  To  effec-  shares  of  and  loans 

tively  compete  with  foreign  mills,  5.48.3, :i99  2.3t  1.768 

where  wages  and  all  other  costs  I'otal  assets  .  809, .308,791  749,915,846 

of  operation  are  presently  much  - 

less  than  in  Canada,  it  will  be  ne-  amounted  to  $7,588  for  year  as 


1949 

.¥519,(110,570 
299. 188,95 1 
(18. 175,82;; 
1 19,928,8,55 
298,825,299 
179,270,932 


1 1.4% 
2'28,((12  231 
1,115,2.55 
1..59 
].2() 


1918 

« 171, 843,257 
299,299.949 
59,927,222 
LTl  99 1,989 
2IS,lli2,91'>8 
i:i9,199,;497 


13.7</„ 
291,242,427 
969  113 
1..38 
1.95 


1917 

8415.081,511 

219,897,943 

.55,924,543 

193,756,277 

247,295,99i» 

:i77,841,738 
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X — .After  depreciation  and  taxes. 


-On  700,90(1  shares. 
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cessary,  sooner  or  later,  to  re¬ 
duce  all  costs  or  step  out  of  the 
export  field.” 

Net  operating  profits  of  $326,- 


I  amounted  to  $7,588  for  year  as 
against  $70,933  year  before. 

Balance  sheet  shows  current  as¬ 
sets  of  $2,110,347  and  current  lia¬ 
bilities  of  $453,302,  indicating  net 


I  638  for  year  under  review  wfere  working  capital  of  $1,657,045,  an 
j  down  about  33  Vs  per  cent  from  !  increase  of  $60,652  over  a  1948  fig- 
I  previous  year’s  figure  of  $467,045  j  $1,596,393. 

j  and,  after  addling  investment  in-  |  Among  assets,  cash  is  shown  at 
j  come  and  deducting  all  charges,  j  $3,790,  and  inventories  at  $1,222,- 
j  net  earnings  of  $122,904  compared  I  472.  Among  liabilities,  bank  over- 
I  with  $186,249.  Surplus  after  divi-  draft  was  $223,833  and  bank  loan 
dends  on  both  classes  of  stock  ^  $10,000. 


Lake  of  the  Woods,  Pref. 
I.ake  Shore  Mines  . 


ing  up  at  $100,984,859  from  $94.-  re.sults,  amounted  to  $2,078,947.  j  ed  improvement  in  net  earnings  i  profits,  before  depreciation  and  Lamaque  Goid  .Mines 
808,186.  Cash  is  down  at  $15,265,-  "The  transfer  of  such  earnings”,  lover  previous  year’s  figures.  provision  for  taxes,  are  up  to  $2,-  {■‘‘"'•'*•''5"  sho  's  so 

895  from  $19,410,847  but  receiv-  it  state.s,  "is  subject  to  exchange  !  Net  profit  of  $1,115,255.  for  1 110,075  from  $1,836,579.  After  pro-  tAdlLV  r:i-'weier“aO^^^  Liio 

ables  are  up  almost  $2  million  at  controls  of  the  respective  coun-  j  year  under  review  was  equal  to  i  vision  for  depreciation,  which  is  j-oj’jaw  f“ocetfrlas,  “A”^  Ext.  ^ 

$16,633,580  and  inventories  about  tries.  However,  during  the  past  !  $1.59  per  share  on  the  700,000  i  up  to  $315,820  from  $279,466,  and  uohiaw  Gr^Rtarlax!  "B”  Ext. 

$12.4  million  higher  at  $84,883,067.  fiscal  year,  profits  aggregating  j  shares  outstanding  as  compared  I  taxes,  which  are  up  to  $679,000 

Among  current  liabilities  bank  $332,269  were  transferred  by  with  $1.38  per  share  in  the  pre- 1  from  $588,000,  net  profit  avail-  Maca*s'ia'*  Mines  idd.  : 

loans  are  somewhat  greater  at  Hiram  Walker  &  Sons  (Scotland)  vious  year.  jable  for  dividends  was  $1,115,255,  V’l^ke'  'G  ".M 

$864,300  from  $208,800.  Comment-  Limited  to  the  parent  company  in  |  Total  assets,  at  $519,040,570,  ;  as  noted,  above.  After  payment  of  Siaoharen  p.  a  *1*.,  Extra 

Ing  on  the  reduction  in  funded  debt  Canada.  During  the  year  the  Ar-  [  were  higher  by  over  $47  million.  ;  dividends,  at  the  rate  of  $1.20  per  ^}!*‘’'}{}[“[[  V.'jV:  . ‘Hi 

to  $16,776,000,  directors’  report  ex-  gentine  government  made  no  funds  j  Deposit.s  show  continued  sharp  in-  share,  profit  and  loss  balance  was  Milritime  Td.  '&  Td..  Pref.  :  .79 

plains  that  this  action  was  de-  available  for  the  purpose  of  trans-  crease  to  a  total  of  $476,270,032  |  increased  by  $275,255  to  $1,791,-  "Hards'  ronT*^'" 

cided  upon  after  consideration  of  ferring  eamings  out  of  Argentina,  from  $430,100,397  in  1948.  De- i  034.  Reserve  fund  was  maintained  Massrydiards!  G<im.';  Extra  .’; 

the  current  financial  condition  and  "Since  the  close  of  the  fiscal  ,  posits  by  the  public  increased  ;  at  $10,000,000.  '  Mdche"  Distllr "rs  I  td  Pref.  .99' 

the  estimated  future  financial  re-  year  on  August  31.  1949.  substan-  !  $35,700,060  to  $417,854,154.  Do-  ;  - - -  i  Mcifnii '  Frontenac  Oil,  Gom.  .  ..>9 

quirements.  tial  adjustments  have  taken  place  ;  minion  government  deposits  at  |  C.N.R.  Net  Revenue  .  '  MUdidi*'  ^'ro'  .1'’'%"  Pref!  4.99 
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I  ReReiit  Knittinf;,  Pref . 

I  Bel  lance  Grain,  Common 

Keix'inator  of  Canada  . 

1  Rolilnson,  Little  A  Co.,  “.A”. 

i  Holland  Paper,  Pref.  . 

(  Royal  Bank  of  Canada  . 

Hoyalite  Oil  Co . 

Bnssdl  Industries,  Com . 
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4.(MI  2.99 
.18 

1.99  .49 

.19 


4.2.7  1.99V4  g. 
1.00  .2.7  g. 

.(Id’-i 
.20 

7.99  1.7.7  g. 
4J.7  1.99  g. 

.19 
.19 

1.99  .2:7  g. 


Jan.  It  Dec.  1.7* 
.Ian.  14  Dec.  1.7* 
Dec.  1  Nox-.  10 
Jan.  1  Dec.  12* 
Dec.  29  Nov.  39 
Dec.  1  Nov.  1.7 
Jan.  14  Dec.  1.7* 
Dec.  20  Dec.  .7 
Dec.  1  Nov.  15 
Dec.  15  Dec.  I 
Dec.  1  Oct.  31 
Dec.  1  Nov.  15 
Dec.  27  Dec.  7 
Dec.  27  Dec.  7 
Jan.  1  Dec.  9* 
Dec.  15  Nov.  .39 
Dec.  15  Nov.  .39 
Dec.  1  Nox-.  15 
Dec.  1  Nox-.  15 
Jan.  3  Dec.  9* 
Dec.  31  Nov.  39 
Dec.  .31  Nov.  39 


.91  Vi  .09 
.0:1  .09 

.75  l.oo 
2.90  4.00 

.93  .18 

1.60  1.90 

.10  10.00 

3.25  2.921/3 
1.00  1.00 

4.25  4.2,7 

1.00  l.oo 

.2.7’ i  1.00 
.80  .70 


quirements.  tial  adjustments  have  taken  place  ;  minion  government  deposits  at  ;  C.N.R.  Net  Revenue  .  '  Mhcilci?  A  Go"  .1.  T"  Pref! 

Directors’  report,  presented  by  in  the  rates  of  exchange  of  various  i  $19,474,665  show  a  gain  of  $2,-  n*  i**  ^  co  MiIIiaii  ,  Mitciieii.  noia^'rt"  . : . 

Howard  R.  Walton,  president,  currencies.  The  company  owns  1 360,000  and  provincial  government  1  weClinea  IVIIIIIon  j  M<><icijn^  I'd**’’ 

points  out  that,  for  the  third  con-  subsidiary  companies  which  oper-  deposits  are  up  $8,000,000  at  $38,- 1  '  Mnd'er'i'' Camiahicrs,  “:a’’ ‘  .'.V. 

secutive  year,  production  of  the  ate  distilleries  in  the  United  '  941,213.  Operating  revenues  of  the  Can- |  Monarch  Knitting,  Gom.  .  .. 

company  in  the  United  States  and  |  States.  Great  Britain  and  Argenti-  ;  Holdings  of  coin.  Bank  of  Can-  ^dian  National  system,  “1  mclu-  j  Z 

Canada  was  well  in  excess  of  sales,  j  na.  and,  therefore  have  both  fixed  ;  ada  notes,  deposits  with  the  Bank  ;  $1  5/1  060  Jmm  I  Nallonn"  Dru^*  "^Wm^  Gon.: 

The  program  of  building  up  and  current  assets  in  those  coun-  of  Canada  and  amounts  due  from  : snowea  a  arop  01  irom  .  .j,  p,.ef. 

■whiskey  inventories  that  were  re-  tries.  Since  it  is  the  establi-shed  other  banks  total  $82,716,406  as  the  year  ago  comparison.  Op-  xationai  H^lcry.  “V; 

"  -r  -  ,  _  .  .....  .  i  ...  _ _ ^  ar..jtirqo-  oYnonai>.«  xvaro  al.sn  lower  National  Hoslerx ,  H 


<1(1  non  000  Maxvxcll  Limited  . 50 

^  ‘  I  Melchers  Distillers  I.td.  Pref.  .90 

- - - -  ,  xicCoIl  Frontenac  Oil,  Gom.  .  .5(1 

:.N.R.  Net  Revenue  .  '  s!"co::  vrer.  4m 

eclined  $2  Million  I  Modern  Gonlainers  Ltil.,  Com. 

_  Molson’s  Hrexxery  Ltd .  1-00 

.  «  Modern  (kmlalners,  “.A”  ....  1-00 

Operating  revenues  of  the  Can-  |  Monarch  Knitting,  Gom.  .  ..  1.00 


National  Hosiery.  “A” 


duced  to  sub-normal  levels  during  practice  of  the  company  to  present  :  compared  with  $70,042,801  in  lower  |  a"  P..  Gom.  V.’o 


With  larger  quantities  or  cnange  or  me  uniiea  aiaie.s  uoi-  24Z,4ZV.  Major  cnanges  m  secuncy  - -  — ’ -  Nova  Scotia  L.  A  P.,4%  Pref. 

whiskey  produced  in  the  United  lar,  sterling  and  the  Argentine  holdings  are  in  Dominion  govern-:  For  the  first  10  months  of  the  Normerni  ^AHmug^Gjorp.  - 

States  becoming  four  years  old  in  peso  In  terms  of  the  Canadian  |  ment  securities  with  Dominion  is-  current  year  operating  revenues  ogiq”""’  FiourT  ’  Pref. ' 

1950,  it  is  indicated,  competition  dollar  have  the  effect  of  increasing  |  sues  maturing  within  two  years ‘showed  an  Increase  of  $9,445,000,  (igiDdc^  Flour  MMK  Com.  . . 

for  the  market,  by  far  the  largest  the  Canadian  dollar  value  of  the  j  at  $47,087,516  as  compared  with  '  totalling  $410,893,000  for  the  pe-  Ontario  Sfppl,  Oonimoii  . 

in  the  world,  AViU  undoubtedly  net  assets  in  the  United  States  and  j $.52,914,026  in  1948  and  other  Do-  rlod.  However,  this  gain  was  off-  ;;;• 

^row  more  intense  “It  is  logical  reducing  the  Canadian  dollar  value  minion  Government  securities  up  '  set  by  an  increase  of  $11,463,000  Common  . 

to  conclude,”  report  continues,  of  Ute  net  assets  in  Great  Britain  I $33,200,000  at  $1.50,158,182.  in  ®f P®""®®  "f.  "®-  "  s''^vrc/';i^orc, 

“ihBl-  four  vear  old  straight  and  Argentina.  Current  loans  are  shown  at  :  venue  at  $11,452,000  was  $2,008,-  co.  . 

whtakey  -ales  Will  account  for  a  “The  Increase  in  the  value  of  the  j  $179,767,921  an  increase  of  $6.-|000  under  the  year  ago  compart- j  Po,“1 

latter  percentage  of  the  total  net  assets  In  the  United  States  ex-  460,000,  while  (uOl  loans  are  |  son.  Power  Corp.  of  Canada  . 


.,■4%  Pref.  4.00  1.00 
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'TTie  Hnancial  Ifmes 


STOCK  AND  BOND  MARKETS 


The  Trend  ^ 

of  the 

Stock  Market 


.By  ANALYST. 


Contrary  Trends  Persist 

The  New  York  stock  market  Is  not  presenting  a  very  clear 
cut  picture  at  present.  The  contrary  trends,  which  were  pointed 
out  last  week,  are  still  there  in  a  confusing  way.  Looking  at 
the  market  from  a  purely  technical  viewpoint,  it  is  just  about 
u  difficult  to  make  out  a  case  for  the  bulls  as  it  is  for  the  bears. 

The  rail  average  has  apparently  completed  another  minor 
rally,  and  has  again  fallen  short  of  the  high  of  the  previous 
minor  movement  Thus  we  have  three  peaks  in  descending  order. 
The  last  minor  low  was  also  lower  than  the  preceding  low.  It 
is  a  typical  bear  movement. 

However,  the  Industrial  average  has  been  denying  the  bear 
signal  of  the  rails.  During  the  past  week  it  moved  up  above 
the  previous  minor  high  and  established  a  new  high  for  the 
intermediate  movement  which  began  last  June.  However,  the 
penetration  was  only  about  a  half  a  point  and  could  not  be 
considered  decisive.  Subsequently  it  sagged  off  somewhat. 

Perhaps  the  best  description  of  the  current  status  is  to 
say  that  the  markets  are  churning  about  and  lack  a  definite 
trend  either  up  or  down.  So  far  there  has  not  been  a  definite 
bear  signal.  On  the  other  hand,  there  is  evidence  that  the  market 
is  tired  after  its  long  rise. 

The  intermediate  bull  movement  could  be  resumed  after  a 
period  of  consolidation.  The  market  could  also  turn  down  from 
this  point.  Right  now,  it  is  a  little  better  than  a  50-50  chance  that 
it  will  follow  the  latter  course. 

Canadian  Markets  Also  Mixed 

The  Montreal  Stock  Exchange  industrial  average  is  still 
going  up.  During  the  past  week  it  pushed  into  higher  ground 
and  is  at  the  highest  level  since  1946. 

The  Canadian  industrials  have  been  much  stronger  than  the 
New  York  industrials  over  the  past  three  or  four  weeks.  However, 
on  analysing  the  situation,  it  is  found  that  the  general  tone  of 
the  market  has  changed  a  little. 

Since  the  first  of  November,  the  industrial  average  is  up 
about  49r.  Many  stocks  have  made  gains  far  in  excess  of  this 
average  figure  —  but  many  others  have  lost  ground.  Of  the  active 
stocks,  about  half  have  shown  gains  since  November  1st,  and 
about  half  have  shown  either  no  change  or  small  losses. 

There  may  be  some  significance  in  the  fact  that  many  of 
the  stocks  which  were  leaders  in  the  rise  from  June,  have  not 
been  able  to  make  any  further  gains  in  November,  and  some 
of  them  have  had  losses. 

On  the  other  hand,  many  of  the  stocks  which  have  turned 
In  a  good  performance  this  month,  were  laggards  in  the  earlier 
part  of  the  intermediate  bull  movement.  §ome  of  them  showed 
very  little  gain  until  the  past  few  weeks,  but  have  suddenly 
come  to  life  and  moved  up  several  points. 

A  further  point  of  current  interest  is  the  breadth  of  the 
market  A  quick  glance  at  the  daily  quotation  table  shows  that 
the  number  of  stocks  being  dealt  in  each  day  is  aout  double 
the  number  being  dealt  in  two  or  three  months  ago.  This  could 
be  interpreted  as  indicating  a  wider  interest  in  the  stock  market. 
It  could  also  be  interpreted  as  a  transference  of  activity  by  the 
bull  operators  to  “give  the  sleepers  a  ride”  before  the  end  of 
the  intermediate  movement. 

In  contrast  to  the  strength  in  the  industrials,  both  the  golds 
and  the  western  oils  have  failed  to  make  gains  in  the  past  week 
and  are  currently  selling  below  the  recent  highs. 


Inflation  Trend 
In  U.S.  Scored 


Lower  Short  Position 
Reported  For  M.S.E. 

Short  position  reported  by 
Montreal  Stock  Exchange  as  at 


Banker  Urges  Need  Por  ^otMed  i8,78i 

r  j  I  n  ^  ^11  shares  of  45  issues,  compared  with 

rederal  Reserve  Check  122.995  shares 
On  Credit  Volume 


of  46  issues  at  Oc- 


i  tober  31. 


Dividend  Total 
Cains  In  Year 


TOWN  OF  ALLISTON 

The  Town  of  Alliston  has 
awarded  to  Fairclough  &  Com¬ 
pany  and  Anderson  &  Company 
an  issue  of  $475,000  3  1-2  deben¬ 
tures  maturing  December  15,  1950, 

to  1969.  These  debentures  are  ,  Canadian  dividend  payments  for 

being  issued  to  pay  for  the  con- I  j^^^g^ber  largely  reflect  the 


Change  in  Some  Pay¬ 
ment  Dates  Lowers  Nov¬ 
ember  Disbursement 


-  Largest  short  interests  were 

Washington.  —  Inflationary  ele- | shown  in  the  following:  Int.  Pa- 

ments  are  definitely  present  in  the  per,  3,700  shares;  Cons.  Smelters,  ,  v..^ 

United  States,  says  W.  Randolph  1,805;  Canada  Cement,  1,475;  Can-  istruction  of  a  modern  high  school  I  ^,j.ange  in  dividend  dates  by  two 

Burgess,  chairman  of  the  executive  j  adian  Car,  1,300;  and  Algoma  j  Alliston  high  school  dis- ^  larger  companies  and  the 

committee  of  the  National  City  Steel,  1,140.  total  of  $8,252,952,  as  reported  to  i 

Bank  of  New  York.  I  Curb  Market  there  was  i  rwAMRiv  4'AVtov  Timmins  &  Co.,  compares 

Speaking  before  a  House-Senate  .  a  total  short  interest  of  192,715  |  $13,286,279  for  November  a 

economic  sub-committee,  Burgess  :  shares  of  34  issues,  compared  with  i.  Village  of  Chambly  Canton,  year  ago  and  $15,565,790  for  No- 
mentioned  the  unbalanced  federal  1 166,465  shares  of  32  issues  of  fort-  ! county  of  Chambly,  has  vember  1947.  Cumulative  total  of 

budget  and  the  contemplated  dis-  '  night  ago.  Largest  totals  were  re-  $^0-000  serial  twenty-year  $345,280,309  for  the  first  eleven 

tribiition  of  $2,500,000,000  in  the  i  ported  for;  United  Asbestos,  108,-  issue.  The  3  per  cent  loan  months  is  an  increase  over  $321,- 


000  shares; .  Duvay,  21,500;  Sher- 


Brokers  Set  Up 
New  Association 


Group  Will  Run  Much  as 
Wall  Street  Prototype 


CoTemment 

aid 

Coqmration 

Securities 

Enquiries  Invited 


A.  E.  Ames  &  Co. 

LiHltMl 

Basinets  Established  1889 

MONTREAL 

ToiiuHra  •iNNiria  vanuuuviu 
VICTORIA  HSWVOIIR  LONDON.  RHO. 


Bond  Issues 
$3.1  Million 


!  Public  bond  financing  in  Canada 
for  the  week  ended  November  14, 
reports  A.  E.  Ames  &  Company 
Ltd.,  totalled  $8,520,717.  Break¬ 
down  was  as  follows: 

Municipal  issues,  $5,420,717;  cor- 
portaions,  $3,100,000. 

Largest  single  issue  was  by  the 
City  of  Vancouver,  $3,550,000  in 
3*/2  and  3%  per  cent  1950-74  ma¬ 
turities.  The  corporation  total  was 
made  up  of  Nova  Scotia  Light  & 
Power  Co.  Ltd.  $1,500,000  3 Vi’s 
maturing  1972,  end  Sisters  of  St. 
Joseph  (Diocese  of  Toronto)  $1,- 
600,000,  3  V4  and  3  Vi  per  cent  1952- 
69. 

Cumulative  total  of  financing  to 
November  14  stood  at  $3,975,730,- 
212,  as  follows: 

Government  of  Canada  issues, 
$3,175,000,000  ($2,775,000,000  in 

short  -  terms) :  Government-guar¬ 
anteed,  $70,000,000;  provincial, 
$188,756,000;  provincial  -  guaran- 
t  e  e  d,  $195,571,000;  municipals. 


form  of  G.I.  insurance  dividend  dis¬ 
bursements  as  contributing  factors. 

“If  the  U.S.  heads  into  a  new 
spree  of  inflation,  interest  rates 
should  be  raised  by  the  Federal 
Reserve  System  by  lowering  the 
[support  price  of  government 
I  bonds,’’  he  declared. 

I  “If  the  reserve  system  i.s  to  act 
I  vigorously  and  effectively  to  check 
i  inflation  or  deflation  it  must  be 
]  free  to  take  action  in  controlling 
I  credit  volume  which  will  inevitably 
I  raise  or  lower  interest  rates  and 
I  hence  the  price  of  government  se- 
I  curities.  |  ^  large  group  of  stockbrokers 

In  reply  to  a  question,  about  —  partners  of  Montreal  Stock  Ex- 
what  current  Federal  Reserve  poli-  change  ajid  Curb  Market  member 
cics  should  be,  Burgess  declared,  firms  —  has  organized  an  associa- 
“In  general  I  think  they  should  be  tion  of  stock  exchange  firms, 
moving  in  the  direction  of  firmer  '  w.  T.  K.  Collier,  of  Collier  & 
money.  Norris,  who  was  chairman  of  last 

I  week’s  organizational  meeting, 
I  later  expressed  high  hopes  re- 
j  garding  the  role  the  association 
I  would  play.  He  declared  that  it 
will  make  available  the  advice  of 
office  partners  on  a  number  of 
,  ,  problems  to  which  floor  partners 

The  over  the  counter  market  give  full  attention, 

was  quite  active  throughout  the  i  ...  ,  ,.  .... 

past  week,  prices  showed  strength  L  ^‘'"se  full  title 

in  some  instances  and  the  volume  Montreal  Stock  Exchange 

was  somewhat  better  than  in  the  I  Market  Association  of 

previous  week.  Kipper  and  Com-  !  Exchange  Firms,  will  fol- 

pany  reports.  I  general  lines  of  its  Wall 

.  Street  prototype.  Main  objectives 

The  public  utility  section  was  ;  ^re  as  follows; 
featured  by  International  Hydro  i  .  .  .. 

pfd.,  which  moved  up  sharply  to  I  Promote  a  spirit  of  co-opera- 
73Vi.  up  to  3  points  on  the  week.  members  of  the  Mont- 

the  class  ‘A’  issue  gained  1  point  exchanges,  and  with  mem- 

at  9.  Beauharnois  L.H.  &  Power  exchanges  in  other  cities; 


163,198  for  similar  period  of  1948 


1950-69  has  been  awarded  to  L. 

ritt-Gordon,  20,700;  Candego,  9,- !  \  ^°r  and  $272,868,878  for  correspond- 

500;  Upper  Canada,  6,300;  and 
Torbrit,  4,500. 


Short  Position  Off  On 
Toronto  Stock  Exchange 


Unlisted  Shares 
Are  More  Active 


a  price  of  97.17.  The  net  cost  of  jng  period  of  1947. 
the  money  borrowed  i.s  computed  xhe  reduction  in  disbursements 
at  3.296  per  cent.  November  is  mainly  due  to 

The  new  bonds,  which  may  be  Ford  Motor  Company  of  Canada 
redeemed  by  anticipation,  are  |  a  n  d  International  Petroleum 
dated  November  15,  1949  and  they  j  Company  changing  the  date  of 
mature  from  1950  to  1969  inclu-  j  payment  to  December,  whereas  a  ' 
sively,  the  semi-annual  interest  !  year  ago  the  dividends  were  paid 
coupons  being  payable  on  May  15  in  November.  Atlas  Steels  Limited 
M.S.E.  and  Curb  Market  I  and  November  15  of  each  year,  has  omitted  the  quarterly  dividend  , 
■  The  loan  has  been  incurred  for  on  its  capital  stock,  while,  last  | 
[waterworks  and  sewers.  November,  Canadian  Vickers  Lim¬ 

ited  made  a  substantial  payment 
on  preference  share  arrears.  As  i 
a  result  of  the  above  factors,  dis-  ! 
tributions  by  miscellaneous  indus-  ' 
I  „  .  ...  trials  of  $3,997,038  are  down  from  ' 

Semi-monthly  short  position  re-  59  142,319  for  November  last  year.  ^ 

!  port  of  the  Toronto  Stock  Ex-  ^  payments  by  this  group  in  1947  ; 
I  change  as  of  November  15th  shows  [  totalled  $4,275,712.  j 

1  the  aggregate  short  positions,  eli-  Dividends  by  mining  companies  1 

'  _ _ _ „  V.  ,  ,  for  the  month  at  $1,381,799  are 

minating  odd  lots,  on  the  books  of  .  ...  ,  . 

**  above  $1,350,114  for  November, 

member  firms  at  441,006  .'shares  of  ;  1943 

146  issues,  compared  with  448.945  With  Union  Gas  Company  of  I 
shares  of  150  issues  on  October  ,  Canada  paying  12  1-2  cents  a ! 
31st.  share,  distributions  by  utilities  for 

Largest  net  changes  from  the  !  November  are  higher  at  $1,128,336  : 
previous  compilation  in  individual  and  compare  with  $1,050,188  “ 
mining  stocks  were,  Bonetal  6.500 

shares  down  9,500;  Taku  River  kittle  change  is  reported  by  In- 
8,900  up  7.900;  O.sisko  36.200  down  :  ®tc.,  with  divi- 


was  more  active  with  fair  volume 
being  reported  around  20.  Beau¬ 
harnois  Power  Corporation  was  un¬ 
changed  around  8. 

In  the  industrial  section,  Dunlop 
pfd.  sold  at  25,  Quebec  Smelting 
was  easier  at  24,  Canadian  Arena 
(the  Forum)  was  in  demand  at  63, 
up  1  point  with  offerings  reported 
very  scarce.  Western  Breweries 
was  better  at  28  Vi  with  United 
Steel  pfd.,  losing  Vi  noint  at  24 Vi. 

In  the  real  estate  issues  Acadia 
Apartments  was  12  bid  with  stock 
offerings  scarce,  Quebec  Apart¬ 
ments  was  33  bid.  Guardian  Realty 
pfd.  was  54  bid. 

Among  the  bank  insurance  and 
trust  company  issues,  Montreal 
j  City  &  District  Savings  Bank  was 
j  41Vi  bid.  Provincial  Bank  was  bet- 
]  ter  at  16  V4,  Prudential  Trust  was 
11  Vi  bid,  Sun  Life  Assurance  sold 
at  510,  Great  West  Life  was  445 
bid  and  Imperial  Life  340  bid. 


6.800;  Eldona  19,700  down  5,500; 


'  dends  by  this  group  totalling  $1,- 


to  provide  a  clearing-house  for 
exchange  of  ideas  pertaining  to 
the  welfare  of  the  exchanges;  to 
study  problenis  relating  to  trad¬ 
ing  and  other  matters,  and  make  !  peg  Electric  1,100  up  250. 

recommedations  to  the  exchange  |  - - - - 

governing  boards.  j  SqUOrC  Corp. 

In  addition  to  Mr.  Collier,  the  j  Jg  54 


D’Aragon  1,500  down  5,000;  East  'J’®-  ' 

Sullivan  6,200  down  4.300;  Con.so-  '’ember  1948  and  $1,714,691  two 

lidated  Lebel  Oro  12,500;  Upper  J’®®*'® 

Canada  25,000  down  3,100  and  Dal- 
housie  Oil  4,300  up  3,000.  Largest 
net  changes  in  industrials  were. 

Bell  Telephone  1.126  shares  up  551; 

Imperial  Oil  1.300  up  500;  C.P.R. 

895  down;  Abitibi  3,325  down  300; 


N.Y.  Stock  Exchange 
Short  Position  Off 


five-member  provisional  commit¬ 
tee,  which  will  function  until  the 
regular  meeting  in  June  next,  con¬ 
sists  of  the  following:  Brian 
Heward,  Jones  Heward  &  Com¬ 
pany;  Arthur  S.  Torrey,  Hugh 
Mackay  &  Geoffrion,  Robert  & 
Gtlinas;  Peter  Kilburii,  Green- 
shields  &  Company. 


New  York.  —  The  short  inter-  • 
est  on  the  N.Y.  Stock  Exchange 
Atlas  Steel  1,000  up  300;  McColl  amounted  to  2,206,170  shares  on 
Frontenac  475  up  275  and  Winni-  November  15.  This  is  a  drop  of 

,  23,842  shares  from  the  figure  of  ^ 
2,230,012  shares  on  October  14.  i 
This  is  the  first  decrease  from  I 
a  preceding  month  since  June  15.  ! 
j  At  that  time  the  exchange  re-  ; 

:  ported  a  short  interest  of  1,609,-  , 
j  802  shares  compared  with  1,629,- 
551  shares  on  May  13.  , 

Of  the  1.453  individual  stock  is-  I 


Province  of  Ontario  New 
Debenture  Issue  Offered 


Asbestos  Corp.  Declares 
Extra  40  Cents  Dividend 


Directors  of  Asbestos  Corpora¬ 
tion  Ltd.  have  declared  an  extra 
dividend  of  40  cents  along  with 
the  usual  quarterly  payment  of  30 
cents,  both  payable  December  22 
to  shareholders  of  record  Decem¬ 
ber  1. 

The  company  paid  a  similar  ex¬ 
tra  in  December  last  year.  Pay¬ 
ments  in  respect  to  1949  now  to¬ 
tal  $1.60,  made  up  of  four  quar¬ 
terly  payments  of  30  cents  each 


„  ,  and  the  foregoing  extra.  In  1948 

$128,509,212;  corporations,  $217,-  company  also  paid  a  total  of 
894,000.  I  $1.60,  made  up  three  quarterly 

Total  to  November  15,  1948,  was  I  dividends  of  30  cents  and  extras 
$4,493,382,590,  and  to  November  made  up  three  payments  of  five 
17,  1947,  $4,145,320,734.  cents  each  and  one  at  40  cents. 


A  new  issue  of  $40,000,000  Prov¬ 
ince  of  Ontario  3  per  cent  deben¬ 
tures.  to  be  dated  December  15th, 
1949  and  to  mature  December  15th, 
1970,  and  to  be  redeemable  on 
thirty  days  notice  on  any  interest 
date,  on  or  after  December  15th, 
1968  at  100,  and  accrued  interest 
is  being  offered  by  a  large  syndi¬ 
cate  of  investment  dealers  and 
banks  headed  by  The  Wood  Gun¬ 
dy  Corporation  Limited.  These 
debentures  are  being  offered  at 
100  and  interest  to  yield  3.00  per 
cent. 

The  proceeds  of  this  issue  are  to 
be  used  for  purposes  referred  to 
in  the  Ontario  Loan  Act,  1949. 
From  preliminary  indications  it  is 
expected  that  a  heavy  over  sub¬ 
scription  for  this  issue  will  be  re¬ 
ceived. 


Increase  in  the  dividend  on 
shares  of  Dominion  Square  Cor¬ 
poration  is  indicated  in  announce-  j 

n.ent  that  directors  have  declared  I  exchange  on 

.  $1  per  share  for  the  quarter  ended 

:  October  31.  1949,  payable  January  ^  ^  5  000 

I  16  to  shareholders  of  record  Dc- j 

I  cember  15.  This  place.s  the  stock  1  ^  ^jj^nge  in  the  short  position  of 
I  on  a  $4  annual  dividend  basis.  j  2  qoo  or  more  shares  occurred 
About  three  months  ago  quar-  |  during  the  month, 
tcrly  dividend  rate  was  increased  - 


from  50  cents  to  75  cents,  or  from 
$2  to  $3  a  year.  Dividend  pay¬ 
ments  were  initiated  with  a  quar- 
terlj’  pa.vment  of  50  cents  on  Octo¬ 
ber  15,  1947.  There  was  no  change 
until  last  quarter  when  the  rate 
was  increased  to  75  cents. 

There  are  46,900  shares  out¬ 
standing.  Corporation  owns  the 
Dominion  Square  Building. 


Dividends  Off  For  Nov., 
Well  Ahead  11  Months 


Canada’s  proven  oil  resources  provide 

ATTRACTIVE  INVESTMENT  OPPORTUNITIES 


There  is  every  evidence  of  an  important  oil  future 
for  Canada.  This  prospect  and  its  development 
should  be  of  great  interest  to  investors  and  financial 
institutions. 

Adequate  resources,  competitive  efforts,  available 
markets,  confidence  and  continuity  of  effort  provide 
a  set  of  circumstances  that  ultimately  uill  be 
reflected  in  economic  consequences  of  great  impor¬ 
tance  to  our  country. 

Your  inquiries  regarding  bonds  or  shares  of  Can¬ 
ada’s  leading  oil  producers,  refiners,  and  related 
companies  will  be  promptly  answered. 

LIS’TED  STOCKS 

Buying  and  Selling  Orders  accepted  for  execu¬ 
tion  at  regular  rates  of  commission  on  the 
Toronto,Montreal  and  New  York  stock  exchanges. 


CAN.  CANXERS  SHARES 

The  Montreal  Stock  Exchange 
has  been  notified  that,  as  of  No- 
J  vember  20,  1949  the  following 
(shares  of  Canadian  Canners  Limi- 
j  ted  were  issued  and  outstanding: 

I  first  preferred,  190,639;  conver- 
!  tible  preferred,  256,117;  common, 
i  236,809. 


Imperial  Oil  Financing 
$50  Million  Debentures 


In  connection  with  Imperial 
Oil’s  current  expansion  program, 
offering  is  now  being  made  of  an 
additional  $50  million  in  deben¬ 
tures  of  the  company  by  a  big 
syndicate  of  bond  houses  headed  j  ment  by  Canadian  Vickcr.s  of  $70 
by  A.  E.  Ames  &  Co.  Ltd.,  and  I  on  a  majority  of  its  preferred 
Dominion  Securities  Ltd.  j  shares. 

The  issue  comprises  $10  million  Total  payments  of  ll-month 

period,  however,  at  $343,285,893 


I  Total  of  dividend  payments  in 
j  November,  on  shares  listed  and 
j  traded  on  Montreal  Stock  Ex- 
j  change  and  Montreal  Curb  Mar- 
I  ket,  was  $8,143,723,  compared 
with  $13,904,157  for  same  month  i 
a  year  ago. 

Sharp  decline  was  noted  in  dis-  j 
tributions  by  the  oil  group,  due  to  : 
declaration  by  Imperial  Oil  direc¬ 
tors  of  dividend  payable  Decern-  : 
ber  1,  instead  of  November  30  as  , 
i|  1948.  A  drop  of  more  than  one 
million  dollars  was  shown  for  the 
“other  equipments’’  group.  Year 
ago  total,  however,  included  pay- 


in  2>i  per  cent  serial  debentures, 
maturing  from  1956  to  1959,  and 
$40  million  in  three  per  cents  to 
mature  in  1969. 

Offering  price  of  the  short- 
terms  is  not  available  at  press 
time.  The  1969  maturities  are  be¬ 
ing  offered  at  98.15.  Yield  is  thus 
indicated  at  3%  per  cent. 


is  far  in  advance  of  that  reported 
for  like  1948  period. 


Diversified  Investment 
Through  Municipal  Bonds 

Canadian  Municipal  securities  provide  op¬ 
portunities  to  invest  in  all  parts  of  Canada. 
The  following  list  returns  yields  from 
3.09%  to  4.50%.  We  offer  as  principals — 


Security  Rate 

% 

Maturity 

Price* 

Yield 

% 

3.09 

Town  of  Dartmouth,  N.S....']'* 

1961 

101.50 

Town  of  Parry  Sound,  Ont. . .  3  j  * 

1950-59 

102.05 

3.10 

Town  of  Goderich,  Ont . 3  J* 

1960-65 

100.00 

3.25 

Town  of  Bedford,  P.Q . 3 

1963 

97.25 

3.25 

Township  of  Kingston,  Ont..  .3 

1960-68 

101.78 

3.35 

Catholic  School  Comm,  of 
Town  of  Mount  Royal,  P.Q.  3  ’  j 

1960-69 

100.00 

3.50 

Town  of  New  Liskeard.Ont. .  .3]  i 

1957-64 

99.53 

3.55 

District  of  Coquitlam,  B.C..  .4 

1960-69 

101.41 

3.87 

Township  of  Scarboro,  Ont.. 

1965 

100.00 

3.75 

City  of  Port  Alberni,  B.C _ 3 

1950-68 

90.49 

4.25 

Moosomin  School  District 

No.  12,  Sask . 4;  j 

1950-79 

100.00 

4.50 

•Prices  quoted  “and  accrued  interest” 

Details  of  these  offerings  w'ill  be  fon\’arded  promptly  upon 
^  request  by  mail  or  telephone. 

The  Wood  Gundy  Corporation, 

'  —  Limited  ■ 

Montreal  Toronto  Winnipeg  Vancouver 

Ottawa  Hamilton  London,  Ont.  Kitchener 
Regina  Edmonton  New  Westminster  Victoria 
New  York  Halifax  London,  Eng. 


AN  IMPORTANT 

CONCESSION! 

TpHE  attractiveness  of  Preferred  and 
Common  shares  has  been  enhanced  by 
the  proposal  of  the  Canadian  Govern¬ 
ment  to  extend  the  10%  dividend  credit 
on  income  tax. 

To  the  holders  of  Preferred  and 
Common  shares  this  important  conces¬ 
sion  means,  as  stated  in  the  recent  budget 
resolution: 

^‘That,  for  the  1949  and  subsequent 
taxation  years,  there  may  be  deducted 
from  tax  payable  by  an  individual 
resident  in  Canada  10  per  cent,  of 
the  amount  of  his  income  that  is 
from  dividends  on  shares  in  a  cor¬ 
poration  resident  in  Canada  that 
was  liable  to  corporation  tax  in  the 
taxation  year,” 

Naturally  this  tax  credit  heightens 
the  incentive  for  the  investor  to  acquire 
Preferred  and  Common  shares  of  sound 
(Canadian  companies. 


We  will  be  glad  to  assist  you  in  selecting 
attractive  Preferred  and  Common  shares 
to  meet  your  individual  requirements. 

Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
355  St.  James  Street  West,  Montreal 


MARKET  AVERAGES  AND  VOLUME 

MONTREAL  STOCK  E.XCHANCE 

rtii. 


i  Nov.  Ill  .  4.1. t 

j  Nov.  L>!  . 

I  Nov.  22  7."...'i 

for  WttU  •o.l 

1!M‘I  High 

l!l4y  Low  "0.0 

TORONTO  STOCK  EXCHANGE 

Ind. 

Nov.  1.',  ios.:c» 

Nov.  in  .  i*oo.::o 


Nov.  17 
Nov.  IH 
Nov.  10 
Nov.  21 

for 

Nov.  22  .  . 

ilish  . 
1UI8  Low 


202.87 

202.:in 
202.12 
201.70 
.:i7r» 
202.10 
202  87 
1 07.28 


Ind. 

i;ii.7 

iri.n 

i:;n.i 

i:;7.i 

i:i7.o 

i:{n.!i 

i:{7.i 

i;t7!l 


Gold 

mn.is 

ion.O!i 

107.. '.8 

107.. ’»n 
107.71 
107.18 
H  0.42 

ion.no 

11X78 

87.00 


Comb. 

M4.8 


itn.Ci 

iin..'i 

itn  8 


B.M. 

iio.n:{ 

112.00 

111.07 

112.27 

n2.n.*i 

nx.’i.'i 

^  r.8o 

112.4.0 

1 1 4. in 


Rk«. 

20.<il 

20.Ci!l 

20.7.1 
2!>.8I 
20..S0 
20.71 
2o.nn 
-  0.02 
20.01 


w.o. 

.'»!1.28 

.‘lO.OI 

Ci0.17 

no.oo 

ni.02 
L.'.n 
no.8  4 
n2.."i0 
38.78 


Papers 

310.01 

3,'.3.00 

O.'il.H.'i 

.•{.'iS.O.'i 
303.07 
3i;.'i.2.X 
3n.'i.i  I 
10.10 
30.'i.28 
2.'.  1.3 1 


Volume 

2011.270 
230.210 
288.800 
120  <i70 
I72.8SCI 

lit  It. 


Volume 

827,000  , 
!l|0.000 
1.012,000  , 
M18.000  I 
.*.01,000  I 
080,000  I 

‘  802, OOO  ! 


Has  Your  Company  Enough  Capital 

To  Keep  Paee  with  Competitive  Business  Conditions? 


Domitiion  Securities 

CORP?!.  LIMITED 

Undarwritart  and  Distributort  of  Invastment  Sacuritiat  Sinca  190l 

TORONTO  MONTREAL  OTTAWA  WlNNiFCO  vANCOUVfO  NCW  TOSK  LONDON.  CNO. 
LONDON  HAMIL'I 


KITCHE.NLS 


NEW  VORK  STOCK  EXCHANGE  (Dow.Jonea) 

INDUSTRIALS 


Nov.  I.'i  . 

I88.2,’. 

isfi.ns 

187.'tS 

47.8.'. 

47.2.-. 

47.47 

Nov.  Ifi  . 

I»(l.i;i 

I87.8.I 

189.:t7 

48.17 

47..V2 

48.0,3 

Ndv.  17  . 

I'.tl.SI 

187.27 

lUl.lU 

18.12 

48.03 

48.21 

Nov.  IS  . 

iit;i.87 

181.77 
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With  the  reliirii  to  more  coiiijK'iiiive 
conditions,  many  corporations  are 
faced  with  the  problem  of  maintaining 
their  jmsition  in  their  industry,  by 
modernizing  plants,  widening  markets, 
or  developing  and  introducing  new 
products.  This  may  require  increased 
working  capital,  because  the  ability 
of  a  corporation  to  complete  a  pro¬ 
gramme  of  expansion  and  yet  main¬ 
tain  a  strong  liquid  position  rests  pri¬ 
marily  u|>oii  a  foundation  of  a  sound 
and  adequate  capital  structure. 


McLeod,  Young,  Weir  Company 
1  jmited  has  acted  and  is  now  acting  as 
financial  adviser  and  underxvriter  of 
securities  for  many  well-known  Cana¬ 
dian  corporations  in  varied  lines  of 
business. 

The  facilities  of  tliis  organization  and 
the  experience  gained  over  more  than 
twenty-five  years  in  the  investment 
business  are  available  to  executives 
of  corporations  requiring  additional 
capital  to  cope  with  their  current 
requirements. 
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We  invite  you  to  discuss  confidentially  your  financial  problems  with  uSi 

McLE0D,Y0UM0,WilR&C0MPAMY 

IIMITED 

50  King  Street  Went  276  St.  James  Street  West 

Toronto  Montreal 

T*Uphan«:  Elgin  0161  T*l«phon«:  Harbour  4261 

ORicts:  Hamillon,  London,  Ottawa  and  Now  York— Corrotpondtnit  In  London,  England 
Membort  of  Tho  Inva.tmoni  Boolort*  Axoclolien  of  Canada. 
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I  casfi  the  tribunal  hearing  an  appeal 
!  would  consist  of  adequate  repre- 
'  sentatives  of  the  provinces  within 
'  which  the  applicant  for  license  pro- 
j  poses  to  operate. 

The  association  would  leave  to 
I  the  pi’ovinces  the  right  to  stipulate 
’  the  conditions  under  which  their 
highways  may  be  used,  to  levy  and 
collect  taxes  and  fees  for  the  use 
,  of  such  highways  and  for  any  other 
'  purpose  within  provincial  jurisdic- 
:  tion. 

I  “Particular  attention,”  brief 
:  points  out.  should  be  directed  “to 
'  an  important  element  of  the  rail- 
I  highway  competition  problem 
i  which  up  to  now  has  not  been  dealt 
'  with  in  provincial  highway  legisla* 
tion.  Reference  is  made  to  the  in¬ 
creasing  volume  of  traffic  moving 
over  the  highways  in  privately 
'  owned  trucks,  and  which  now 
'  forms  a  large  percentage  of  the 
'  total  volume  of  highway  freight 
I  transportation.  The  activities  of 
piivate  carriers  are  competitive 
with  both  the  railways  and  the 
jommon  carrier  highway  opera¬ 
tors,  and  the  problem  of  regulation 
and  control  of  this  type  of  trans¬ 
port  by  some  form  of  legislation  is 
one  which  should  receive  attention 
in  any  adequate  national  trans¬ 
portation  policy. 

“Failure  to  regulate  the  flow  of 
private  highway  transport  will  de¬ 
stroy  in  large  measure  the  benefits 
that  should  accrue  from  regulation 
and  control  of  ‘for-hire’  carriers. 
In  this  respect  the  regulations  in 
the  Australian  States  of  New  , 
South  Wales  and  Tasmania  are  of  I 
interest.  There,  all  highway  ser-  ’ 
vices  are  strictly  controlled  and  the  , 
regulations  have  the  support  of  the 
railways  and  the  commercial  motor 
users  association  alike.” 

“Efficient  and  adequate  railway 
transportation  is,”  it  is  claimed,  “a 
continuing  necessity  for  the  de¬ 
velopment  of  the  country,  the  sup¬ 
port  of  commerce  and  for  national 
'  defence.  It  must  not  be  subjected 
!  to  unfair  competition  from  other 
'  forms  of  transport,  because  unfair  i 
I  competition  will  inevitably  en- 
'  danger  its  ability  to  maintain  its  | 

■  proper  function  in  the  economy  of  ’ 

I  the  nation.  This  country  cannot  ! 
afford  the  luxury  of  wasteful  and  ' 
uneconomic  competition.  j 

“This  must  not  be  construed  to  | 
mean  that  no  other  method  of  land  j 
transport  should  be  permitted  to  j 
operate,  but  it  does  and  should 
mean  that  all  forms  should  be  so 
regulated  as  to  ensure  that  un-  j 
necessary  duplications  of  service 
shall  not  be  permitted  and  that 
those  who  obtain  licenses  to  oper¬ 
ate  shall  assume  the  responsibili¬ 
ty  the  public  has  a  right  to  expect 
from  those  who  provide  transpor¬ 
tation  services.” 

Seeks  Costs  Allocation 
A  scientifically  developed  system 
of  allocating  costs  between  the  pri¬ 
vately  owned  vehicle  and  the  com¬ 
mon  or  contract  carrier  for  the  use 
of  highways  is  called  for  in  the 
brief.  “This  discrimination  had  its 
origin  in  the  fact  that,  while  motor 
vehicles  in  general  were  not  paying 
their  share  of  highway  costs,  there 
was  no  justification  for  extending 
this  to  include  the  common  carrier 
which  operated  in  competition  with 
the  railways.  The  solution  adopt¬ 
ed  by  some,  though  not  all,  gover¬ 
ning  authorities  was  to  assess 
against  them  an  arbitrary  rate 
which  is  higher  than  that  of  the 
private  carriers.  Lacking  informa¬ 
tion  cn  highway  costs,  and  an  ac¬ 
cepted  policy  of  cost  allocation, 
this  solution  is  manifestly  unfair 
to  both  the  common  carrier  and 
its  railway  competitor.  The  pri¬ 
vate  carrier  is  receiving  an  imme¬ 
diate  subsidy  with  respect  to  both 
railway  and  common  carrier  motor 
vehicle,  and  an  arbitrary  factor 
was  introduced  into  competition 
between  them.  This  subsidy  can 
and  should  be  removed.” 

The  Railway  Association  esti¬ 
mates  that,  to  provide  the  existing 
highways  a  total  investment  of  ap¬ 
proximately  $1,500,000,000  has 
been  necessary.  Expenditures  1930  | 
to  1946  for  construction  and  main-  ' 
tenance  of  rural  roads  and  urban  ^ 
streets  exceeded  highway  revenues 
by  $351,000,000.  From  1919  to 
1946  the  e.stimated  cumulative  an- 


UrgesTaxChange 
I  To  Help  Conserve 
Forest  Reserves 

Bowaters  Forestry  Con¬ 
sultant  Says  Taxes  Should 
Not  Be  Lower  on  Pri¬ 
mary  Products 

should  remove 


McConnell,  Eastman  &  Company  Limited 

APPOINTMENTS 


!  rest  management  other  than  pro- 
I  tection  from  fire  and  insects.  ”At 
j  the  same  time,”  he  said,  “per- 
'  manent  forest  industries  have  not 
been  given  the  security  of  tenure 
or  fair  taxation  that  would  enable 
them  to  provide  the  current  ex¬ 
penditures  for  future  crops  with 
the  necessary  assurance  of  being 
able  to  harvest  the  crop” 
Another  criticism  of  provincial 
govenrments’  administration  was 
that  their  foresters  had  become 
more  and  more  administrators  al¬ 
though  forest  management  de¬ 
pended  on  the  activities  of  scienti¬ 
fically  trained  foresters  right  at 
the  logging  camps. 


dollar  sales  in  the  corresponding 
period  of  1948,  the  Bureau  of  Sta¬ 
tistics  reports. 


Toole,  Peet& Co. 

LIMITED 

FINANCIAL  ACENTS 

Approitert  and  Volnotors 
Estates  Managed 

CALCARY  CANADA 


DOM.  COAL  ARREARS 

Directors  of  Dominion  Coal 
Company  Ltd,,  have  declared  a 
dividend  of  37  cents  per  share  on 
the  6  per  cent  cumulative  prefer¬ 
red,  on  account  of  dividend  ar¬ 
rears,  payable  December  22,  to 
record  November  30. 


“Governments 
taxation  from  primary  products 
of  the  forest  and  place  it  on  man¬ 
ufactured  products 


'  Ottawa.  —  An  exhaustive  study 
highway  costs  and  the  alloca¬ 
tion  of  these  costs  among  motor 
vehicles  to  determine  the  “fair  and 
rda.sonable  proportion  that  should 
be  borne  by  the  various  classes  of 
highway  users”  is  urged  upon  the 
Royal  Commission  on  Transporta¬ 
tion  by  F.  A.  Gaffney,  transport 
economist,  spokesman  for  the  Rail¬ 
way  Association  of  Canada. 

The  association,  comprising 
practically  all  the  steam  railways 
of  Canada,  submits  that  the  pri¬ 
vate  motorist  and  the  taxpayers 
should  be  relieved  of  the  burden 
of  providing  facilities  for  commer¬ 
cial  highway  transport.  ; 

“The  policy  of  subsidies  to  high-  ' 
way  transportation,”  Mr.  Gaffney 
says,  “imposes  a  heavy  burden  on  j 
provincial  and  municipal  taxing 
authorities  and  also  introduces 
grave  difficulties  into  the  whole 
national  transportation  system  by 
enabling  the  highway  vehicle  to  ■ 
expand  its  uneconomic  competition  ! 
V/ith  the  railways”.  I 

“The  question  of  control  of  high-  ! 

he  emphasized,  I 


after  they 
have  been  processed  at  converting 
plants,”  A.  W.  Bentley,  consultant 
on  forest  management  for  Bo¬ 
waters  PU|to  and  Paper  Mills  of 
*Comerbrook,  stated  here  in  a  lec- 
ture  to  the  Royal  Canadian  Insti¬ 
tute. 

Speaking  on  the  subject  of 
"Forestry  in  Newfoundland,”  the 
speaker  drew  comparisons  be¬ 
tween  it  and  government  adminis¬ 
tration  of  forest  resources  else¬ 
where  in  Canada.  With  fair  taxa¬ 
tion  and  secure  tenure,  he  said, 
private  entreprise  in  the  United 
States  and  Newfoundland  had 
been  more  successful  in  produc¬ 
ing  new  young  forest  than  had 
administrations  i  n 


fine  to  their 
fingertips. 


International  Utilities 
Report  3rd  Quarter  Loss 


New  York. — International  Utili¬ 
ties  Corporation  and  subsidiaries 
report  a  net  loss  of  $85,968  for 
the  three  months  ended  September 
30.  For  the  nine  months  ended 
September  30,  net  profit  was  $1,- 
087,436,  equal  to  $1.38  a  common 
share  and  for  the  12  months  end¬ 
ed  September  30  was  $1,490,467 
or  $1.89  a  share. 

Net  figures  are  after  taxes  and 
charges  but  exclusive  of  net  profit 
on  sales  of  securities  and  physical 
property  of  $42,700  for  the  three 
months,  $79,634  for  nine  months 
and  $147,363  for  12  months,  which 
have  been  carried  directly  to  earn¬ 
ed  surplus. 


L.  R.  HOWARD 

Mr.  L.  R.  Howard  joim  the  Montreal 
Office  of  McConnell,  Eastman  &  Com- 
panj-  Limited  as  Account  Executive. 
For  many  rears,  Mr.  Howard  has 
been  Vice  President  in  charge  of 
advertising  for  Reckitt  &  Colman 
(Canada)  limited,  and  brings  to  his 
new  position  a  wide  and  valuable 
experience  in  the  merchandising  and 
advertising  of  food,  drug  and  house¬ 
hold  products. 


ALAN  MAGEE,  M.B.E.,  B.A. 

Mr.  Magee  joins  McConnell,  East¬ 
man  &  Company  Limited,  Montreal 
Office,  in  the  Creative  and  Copy 
department.  Mr.  Magee  was  form¬ 
erly  in  charge  of  plans  and  advertising 
copy  for  The  Herald  Press  Limited, 
Montreal,  and  has  had  a  broad 
experience  in  the  industrial  and 
consumer  field  of  creative  advertising. 
He  was  awarded  the  M.  B.  E.  for 
wartime  public  relations  work. 


government 
other  provinces. 
“The  forests 


capable  of 
growing  the  wood  which  our  Can¬ 
adian  economy  requires,”  he  said, 
“but  will  not  do  so  under  our  pre¬ 
sent  system  where  collection  of 
prece- 


WHOLESALE  SALES  UP 
Dollar  volume  of  wholesale  sales 
was  two  per  cent  higher  in  Sep¬ 
tember  than  in  the  same  month 
last  year  and  five  per  cent  in  ex¬ 
cess  of  August,  1949  volume,  ac¬ 
cording  to  statement  submitted 
by  371  wholesalers  representing 
nine  lines  of  trade.  During  the 
first  nine  months  of  this  year, 
sales  were  four  per  cent  above  the 


I  immediate  revenue 
!  dence  over  adequate  expenditures, 
which  have  to  be  put  back  in  the 
forest  to  keep  it  in  continuous 
production,” 

No  Interest  in  Forestry 

Dominated  by  the  fishing  indus¬ 
try,  the  government  of  Newfound- 
I  land  for  hundreds  of  years  had  no 
;  interest  in  forestry  and  had  not 
j  practiced  it  on  the  Crown  lands 
1  under  their  control.  “In  contrast 
private  enterprise  in  Newfound- 
I  land  in  the  past  40  years  has 
j  made  remarkable  progress  in 
sound  forest  management  not  only 
from  the  Crown,”  he  said.  “The 
government,  through  co-operation 
with  the  forest  industries,  will 
make  Newfoundland  an  outstand¬ 
ing  example  in  the  Canadian  Con¬ 
federation  of  successful  forest 
management  and  development  for 
continuous  production  of  forest 
products.” 

In  most  provinces,  he  said,  the 
government’s  policy  had  been  to 
try  to  develop  the  production  of 
forest  products  in  a  number  of 
plants  and  at  the  same  time  to 
secure  the  maximum  amount  of 
revenue.  The  forest  services  in 
many  cases  had  degenerated  into 
a  revenue  collecting  organization  j 
and  had  practiced  very  little  fo-  ' 


way  operations' 

“cannot  be  resolved  entirely  in 
terms  of  motor  transport.  It  is 
directly  related  to  the  overall  prob¬ 
lem  of  the  regulation  of  all  forms 
of  transportation.  It  is  manifestly 
imfair  that  the  railways  should  be 
compelled  in  the  national  interest 
to  move  basic  commodities  at  low 
rates,  handle  every  tjqoe  of  ship¬ 
ment  offered  for  movement,  main¬ 
tain  unprofitable  services  if  so 
decreed,  give  the  same  rates  under 
the  same  conditions  to  any  and  all 
shippers,  build  and  maintain  its 
own  right-of-way  and  conform  to 
established  regulations  as  to  opera¬ 
tions,  and  at  the  same  time  com¬ 
pete  with  a  method  of  freight 
transport  with  no  obligation  other 
than  to  itself,  which  may  pick  and 
choose  the  most  profitable  traffic 
and  disregard  any  other,  operate 
only  in  good  weather,  charge  any 
rate  to  any  person,  discontinue 
unprofitable  operations  when  so 
desired  and  which  operates  on  a 
highway  largely  provided  at  public 
expense.” 

Uniform  Control  Needed 
.“No  complete  and  adequate  na¬ 
tional  transportation  policy,”  the 
brief  states,  “can  be  establi.shed 
which  does  not  include  uniform 
control  of  highway  operations, 
rates,  schedules,  conditions  of  ser¬ 
vice  and  adequate  payment  for  the 
use  of  highways,  in  the  national  , 
rather  than  local  or  provincial  in-  j 
terest.” 

The  association  recommends  | 
that  action  be  taken  to  bring  about  | 
discussions  between  the  provinces  | 
and  the  Dominion  to  establish  a  j 
national  transportation  policy  i 
“which  will  secure  the  optimum  I 
advantage  from  each  type  of  | 
transport.”  It  calls  for  an  agree-  , 
ment  by  the  provinces  under  which  ; 
regulatory  commissions  would  act 
in  accordance  with  an  agreed  na-  i 
tional  policy.  j 

Also  recommended  is  the  esta-  ' 
blishment  by  the  Dominion  of  an 
administrative  tribunal  with  power  ; 
to  license  and  regulate  inter-pro¬ 
vincial  and  international  highway 
transport.  Similar  powers  in  re¬ 
spect  of  intra-provincial  highway 
transport  would  remain  with  the  ' 
provinces. 

To  cr..sure  the  uniform  applies-  ; 
tion  of  the  principles  under  which  : 
highway  operations  should  be 
licensed,  it  is  suggested  that  an  i 
appeal  should  lie  to  a  tribunal  from  ‘ 
decisions  of  both  the  provincial  and 
Dominion  regulatory  bodies.  This 
appeal  tribunal  would  consist  of  a  : 
ptinel  of  members  appointed  by  the  j 
Dominion  and  the  provinces  with  i 
the  intention  that  in  any  particular 


fOR  EVERYTHING  THAT'S  GOOD  IN  A  GLOVB 


RUSSELL  McKEOGH,  B.A. 

Mr.  McKeogh  has  been  appointed 
Account  ExeciitiTc  after  experience 
in  the  Copx  and  Creative  department 
of  McConnell,  Eastman  &  ^mpany 
Limited,  Montreal  Office.  Mr.  Mc- 
Keogh  has  had  considerable  exper¬ 
ience  in  creative  advertising  work, 
both  with  his  present  organisation 
and  as  head  of  the  Copf  department 
of  another  advertising  agency  before 
joining  McConnell,  Eastman. 


DAVID  c.  McConnell 

Mr.  D.  C.  McConnell  joins  Mc¬ 
Connell,  Eastman  &  Company 
Limited,  Montreal  Office,  in  the 
Creative  and  Copy  department. 
Prior  to  copy  work  in  the  Company’s 
London  Office,  he  was  a  staff  writer 
with  a  major  Canadian  daily  news¬ 
paper.  lie  has  also  had  editorial 
experience  with  leading  industrial 
publications. 


HOME  OFFICE  NEW  YORK 


the  modern  highway  system  dif¬ 
fers.” 


nual  costs  of  the  public  right-of- 
way  exceeded  revenues  from  direct 
users  by  $528,000,000. 

“In  the  case  of  railways,”  saj’s 
the  brief,  “after  recognition  of 
their  social  value  in  the  form  of 
construction  subsidies,  they  were 
expected  to  become  self-supporting 
and  to  meet  their  entire  costs,  plus 
contributions  to  government 
through  taxation,  from  the 
amounts  charged  direct  users  of 
railway  transportation  service.  It 
is  difficuit  to  see  In  what  respect 


SERVING  CANADA  SINCE  1872 


CANADIAN  HEAP  OFFICti  OTTAWA 


NATIONAL  TRUST 
APPOINTMENT 
Toronto.  —  J.  M.  Armstrong 
has  been  appointed  manager  of  the 
Trust  Department  of  National 
Trust  Company  here.  Mr.  Arm¬ 
strong  entered  the  service  of  the 
company  as  a  trust  officer  with 
legal  and  trust  company  experience 
and  has  been  actively  engaged  in 
trust  and  estate  administration. 


Canadian  Business  Index 


Change 


FINANCIAL— D.B.Sv 


Ihmk  Debits  —  0  in<tiitlis  . 

!  Ilhiirtereil  liiiiiks  —  Sept,  doth 

I  DeinuiKl  Deposits  .  ..  . 

SaviiiMs  Deposits  . 

Current  J.oiins  . . 

DOMINION  FINANCK 

Ifitiil  Iteveime . months 

Onliiiaiy  I’'\pi*;Hlitures  .  ..  t'»  months 
Spee.  (Demoi).  Dec.)  E.vp.  ti  months 

Iot.ll  L.\peiuliturcs  . b  inontlis 

xSurphi.s  . .  0  months 

m  SINESS  CONDITIONS— D.B.S. 

General  Eronotnic  Situation- 

Index  of  Industrial  Production  — 

July  .  jyr.-dO  equal  100 

Production  and  General  Business  — 
Mineral  Production  — 

(iohl  —  .S  montlis  .  Ounces 

Coal  —  Di  months  . .  .  Tons 

Asliestos  Prod'll  —  51  mos.  Tons 
Cement  Production  y  mo>s.  Dhls. 
Mffi:.  Production  — 

June  ...  lO.TVdy  ei|ual  100 

Flour  Production  —  2  mos.  Bills, 
(djiarettes  ileleased  —  0  mos.  No. 
I.eiilhir  Bools,  Shoes.  0  iros.  I*rs. 

Newsprint  Product.,  1>  mos  Tf.iis 
Steel  Iii^ot  Prod.,  0  mos.  Sh.  'Ions 
Piu  Iron  Prod..  7  mos.  Sli.  ’loiis 
elect.  Pow.  Dutpiit.  S  mos.  Kwk. 
.\uto  Sales  —  !♦  mouttis  .  No. 

I^iiiit  Varnisii  Sales  8  mos. 

Crude  Oil  —  7  months  Bbis. 

Merined  Petroleums.  months 
Manure*  liiveiittu  ies  —  July  ... 
Cotton  Consumption.  June  . 

FOREIGN  TRADE  — 

lolal  Imports  .  fl  months 

t  otal  Imports  .  . .  . .  !<  luonl  is 

I  dial  I  i*ade  .  .  !l  months 

I  rade  Balance  .  ti  months 

I  .S.  Balance  . .  montlis 

L  .K.  Balance  .  t)  months 


PORT  Alfred,  Quebec,  60  miles  up  the  Saguenay 
River,  today  proudly  claims  to  be  one  of  the 
fastest-growing  ports  in  Canada.  Faith  in  this  port 
and  in  Canada  as  a  leader  in  world  trade  has  been 
expressed  in  material  form  by  Saguenay  Termi¬ 
nals  Limited,  who  this  year  added  to  Port  Alfred’s 
facilities  a  $3,500,000  wharf. 

Designed  and  constructed  by  “Foundation”, 
with  Frederic  R.  Harris,  Inc.,  New  York  as  con¬ 
sulting  engineers,  the  1,138-foot  wharf  is  the  first 
in  this  country  to  be  built  on  steel  “H”  piles,  and  is 
equipped  with  two  self-propelled,  semi-portal 
Gantry  revolving-jib  cargo  cranes,  first  of  their 
type  in  operation  at  a  Canadian  port. 


DOMESTIC  TRADE— D.B.S 

Morp  Siili-s.  7  months  -  ^ 
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1:11111  Income  .  (i  moiiliis 
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Cross-Country  Trade 
Review 

Cooler  Weather,  Promotions  Bring  Fair  Increase 
In  Retail  Sales;  Collections  Fair  to  Slow 

By  DUN  t  BRADSTREET  OF  CANADA 

MONTREAL  AND  DISTRICT  to  creditors  for  compromise  arran- 
Stimulated  by  cooler  weather  gements  were  more  frequent  as 
And  many  well  advertised  sales  were  petitions  in  bankiuptcy. 


there  was  a  moderate  increase  in 
retail  volume  in  this  district  during 


WINNIPEG 

Wholesale  grocery  and  meat 


as  the  export  market  has  been 
very  draggy  this  year,  due  prin¬ 
cipally  to  currency  difficulties. 
Poultry  and  salmon  trade  will  also 
be  hard  hit.  and  new  markets  will 
have  to  be  found. 

Stores  during  tne  past  week 
commenced  to  feature  Christmas 
merchandise.  Wholesale  shoe  vol¬ 
ume  was  steady,  but  to  date  re¬ 
tailers  have  had  little  demand  for 
rubber  footwear  on  account  of  fine 
fild  weather  continuing.  Consumer 
interest  in  apparel,  both  men's  and 


I  womens  was  only  fair.  Men's  win- 
j  ter  overcoat  sales  comparatively 
I  email.  Drug  sales  increased,  with 
j  grocery  and  meat  showing  little 
i  change.  Fall  merchandise  in  gen- 
I  eral  has  moved  slowlj'.  Payments 
generally  are  fair. 

Tourist  travel  in  B.C.  is  still 
increasing,  October  showed  the 
biggest  increase  in  history  for  that 
month.  Traffic  by  ship  through 
'  Victoria  \va.s  up. 


.  Broiil  Quietly  Pays 
'  Off  Commercial  Debt 

As  a  result  of  new  trade  con- 
,  trols  and  careful  economy  in 
,  dollar-area  buying,  Brazil  i.s  ex- 
1  pected  by  the  end  of  the  year  to 
I  have  paid  off  the  greater  part  of 
j  its  backiog  of  commercial  indeb- 
:  tedness  to  American  and  Cana- 
|dian  foreign  traders,  especially  to 
j  those  who  shipped  goods  in  prio- 
i  rity  categories. 

!  Since  July,  the  Brazilian  Gove- 
i  ernment  Trade  Bureau  reports 


Brazil  ha.s  been  reducing  its  back¬ 
logs  twice  as  fast  as  new'  draft.s  | 
accumulate.  With  the  total  back-  j 
log  at  $200,000,000,  it  would  thus 
I  take  Brazil  between  three  and  j 
four  montlis  to  complete  liquida- 
■  tion  of  overdue  payment.^. 

A  spokesman  for  Brazilian  Fi¬ 
nance  Minister  Guilherme  da  Sil- 
veira  recently  told  the  Rio  pre.ss 
that  “blocked  dollar.s  now  held  in  , 
the  Bank  of  Brazil  for  account  of 
American  exporters  wdll  be  totally  I 
liquidated  by  the  end  of  this , 


year." 

Reduction  of  backlogs  is  expec¬ 
ted  to  be  speeded  up  in  propor¬ 
tion  to  the  length  of  time  that 
present  trade  control.^  remain  ef¬ 
fective  as,  during  the  first  months 
of  control,  the  effect  would  be  le.ss 
noticeable  due  to  the  piling  up  of 
orders  just  before  the  deadline. 

Almost  all  urban  homes  in  Ca¬ 
nada  have  electrical  .service,  but 
only  one  farm  in  five  is  so  equip¬ 
ped. 


I  OIL  DRILLING  CONTRACT  ^ 

I  Omnitrans  Exploration  a  nnl 
'  Major  Oils  Ltd.  have  contracted 
with  Regent  Drilling  Co.  to  dril^ 
I  well  on  joint  account  on  Major  Oil 
I  acreage  in  the  Taber  field,  Albert^ 

I  In  previous  drilling.  Major  cOIh- 
'  pletcd  three  wells,  one  a  gasser 
canable  of  producing  10,000,000 
runic  feet  a  day,  now  capped 
awaiting  markets.  The  second 
show’ed  oil  indications  and  the  third 
is  a  small  22  gravity  producer. 


the  past  week.  Total  volume,  how-  sales  showed  little  change  from 
ever,  was  estimated  slightly  below  preceding  week,  and  in  other  lines 


that  of  the  like  week  of  1948. 


it  is  estimated  that  sales  wdll  be 


Dresses,  cloth  coats  and  acces-  slightly  below  that  of  the  corre- 
.Yones,  attracted  increased  atten-  spending  period  last  year.  Pay- 
ticn,  particularly  in  the  lower  pric-  ments  are  reported  slowing  up, 
•d  lines.  Men’s  top  coats,  sweaters  with  requests  for  extensions  more 
and  furnishings  gained  some  frequent. 

ground,  but  buying  was  spotty  and  Many  retailers  find  business 
Increases  were  not  general  slow  due  to  the  mild  weather.  They 


throughout  the  district. 


are  featuring  “special  sales”,  but 


Leather  footwear  as  a  rule  sold  |  find  the  buyers  inclined  to  pick 
well,  but  due  to  weather  condi-  and  choose.  Collections  are  gen- 
tions  rubbers  moved  slowly.  Furs,  I  erally  satisfactory,  with  a  substan- 
though  frequently  offered  at  re-  i  tial  increase  in  installment  .and 
duced  prices,  did  not  receive  much  charge  accounts. 


support.  I  CALGARY 

In  wholesale  circles  the  buyer  j  oil  production  for  week  ending  ! 
demand  was  termed  brisk  in  many  November  7  rose  again  to  61,379 
textile  markets  with  the  general  bbls.  daily  average  from  996  pro¬ 
outlook  improved  regarding  the  ducing  wells.  This  was  a  sub¬ 
result  of  devaluation  in  the  local  stantial  increase  from  the  previous 
mills.  Fill  in  orders  for  the  holi-  week  of  only  33,236  bbls.,  and  was 
day  season  and  early  orders  for  more  in  line  with  average  require- 
Spring  caused  a  moderate  increase  ments  on  the  prairie  provinces  at 
in  the  demand  for  apparel.  The  this  time  of  year, 
total  volume  of  food  orders  was  Retail  trade  was  down  7  per 
estimated  close  to  that  of  last  cent  from  same  week  of  last  year, 
year.  j  but  October  monthly  figures  show 

Printing  houses  were  usually  |  a  10  per  cent  increase,  compared 
well  employed  in  accordance  with  |  to  Dominion  one  per  cent  average  i 
seasonal  trend.  Most  shops  were  |  gain.  Wholesalers  have  been  very  ' 
keeping  pace  with  orders,  but  the  j  active  completing  orders  for  i 
back  logs  of  previous  years  had  j  Christmas  trade.  ' 

disappeared.  Rural  electrification  has  pro- 

Payments  throughout  this  dis-  j  greased  favorably  during  the  year,  : 
trict  were  reported  fair.  During  [  with  over  8,000  farms  now  equip-  I 
the  past  week  six  commercial  f.ail-  I  ped.  1950  plans  call  for  electrifi-  ; 
urea  with  liabilities  of  $216,643  j  cation  of  4,000  to  5.000  more  farms. 
Were  reported.  There  were  six  fail-  ;  This  is  permitting  a  continued  de- 
ures  with  liabilities  of  $89,012  in  ;  mand  for  electric  water  pumps, 
the  corresponding  period  of  laust  |  milking  machines,  welders,  refri- 
year.  I  geration  equipment  and  household 

TORONTO  ;  appliances.  At  the  same  time. 

Retail  business  during  past  week  !  pov/er  consumption  is  now  the 
was  characterized  by  a  firmer  tone  j  highest  in  history,  and  with  lower 
following  the  previous  week’s  spot-  I  water  supplies  than  normal,  some  ; 
tiness.  Crowds  were  larger  and  in  [  power  shortage  may  develop  ! 
better  buying  humor.  Enlarged  |  through  the  winter.  I 

displays  of  Christmas  offerings  at-  I  Cattle  receipts  at  Edmonton  ! 
tracted  much  attention.  Merchan-  reached  a  new  high  during  week  ; 
dise  from  many  lands  will  compete  w'ith  values  well  maintained.  Con* 
with  domestic  products  more  vig-  struction  in  that  city  reached  a  | 
orously  than  formerly.  Early  Fall  new  level  of  over  $37,000,000  for  j 
conditions  did  not  breed  optimism  i  1949.  i 


Cattle  receipts  at  Edmonton 


and  in  some  lines  ordering  by 
merchants  was  delayed,  resulting 
in  a  late  demand  on  producers. 


HALIFAX 

^.  Continued  mild  weather  resulted 
in  slugginess  in  movement  of  sea- 


With  the  end  of  the  U.S.  steel  j  spnal  goods,  especially  clothing, 
strike  in  sight  the  general  business  j  Footwear  sales,  however,  are  in  j 
outlook  improved,  and  while  some  |  keeping  with  the  season.  Port  j 
unemployment  is  noticeable  belief  j  movements  are  about  normal  for 
is  that  active  operations  in  manu-  I  season,  although  the  major 
factoring  circles  will  tide  over  the  snipbuilding  and  repair  jobs  are 
major  portion  of  the  winter  completion  with  further  lay-offs  of 
months.  marine  workers  reported. 

Cooler  weather  in  Southern  On-  ,  Most  skilled  tradesmen  continue 
tario  and  sharper  reminders  that  'd  fo-'  employment  although  some 
winter  is  imminent  in  northern  lessening  of  building  activity  is 
areas  perked  up  the  storekeepers’  .noted.  The  approaching  holiday  j 
Interest.  Demand  for  seasonable  season  is  providing  some  stimula-  j 
commodities  increased  and  while  tion  to  retailing  with  credit  and 
there  had  been  fear  of  a  heavy  |  instalment  buying  on  the  upgrade.  : 
carry  over  of  these  due  to  a  pro-  '  Collections  are  reported  prompt  to  i 
longed  spell  of  moderate  weather,  j  satisfactory.  j 

the  situation  is  changing  for  the  |  VANCOUVER 

better.  During  the  eight  months  of  1949  ! 

The  larger  stores  noted  more  in-  exports  through  British  Columbia  j 
terest  on  the  part  of  the  public,  customs  ports  continued  at  a  high 
Smaller  stores  were  doing  better,  level,  a  gain  of  over  20  per  cent,  ' 
Too  many  dull  days  during  the  j  compared  with  like  period  of  1948. .  j 
early  part  of  this  month  required  Export  of  lumber  showed  a  slight  j 
a  brisk  demand  for  compensation  decrease.  The  B.C.  salmon  pack 
and  hopes  are  brighter.  Dry  goods,  to  a  recent  date  was  1,427,150 
foods  apd  hardware  moved  in  fair  cases,  compared  with  1,302,710  for 
volume.  Men’s  clothing  showed  to  1948.  Herring  catch,  so  far  this 
advantage  and  in  the  women’s  year,  is  one  of  the  best  on  record; 
trade  things  were  brighter  al-  bulk  going  to  reduction  plants,  and 
though  price  cutting  was  an  irri-  some  39,000  cases  canned.  Coal 
tating  feature.  Orders  for  pre-  output  in  B.C.  and  Yukon  Terri- 
sentation  purposes  on  a  deferred  tory  in  October  was  down  around 
payment  basis  were  coming  in  10,000  tons.  | 

nicely  to  household  equipment  The  announcement  of  a  $1.25  per 
dealers.  Furniture  trading  was  box  subsidy  on  apples  exported 
erratic  at  times  and  the  percentage  from  the  United  States  is  a  serious 
of  buying  on  time  was  increasing.  blow  to  B.C.  exporters,  which  al- 

There  were  two  failures  in  this  ready  has  faced  a  diminished 
district  for  the  week  ending  No-  British  market.  While  there  has 
vember  17th  with,  liabilities  esti-  been  some  cancellation  of  orders 
mated  at  $34,000  and  the  assets  for  local  export  apples,  these  have 
at  $15,000.  Informal  approaches  not  amounted  to  any  great  total. 


Common  Stocks  Earning 

Income  Of 

4%  to  10% 

A  number  of  Common  Stocks  of  sound  Canadian 
Corporations  can  now  be  purchased  at  prices  which, 
at  current  dividends,  yield  from  4%  to  10%  or  even 
higher  on  the  investment.  We  shall  be  glad  to  send 
you  a  list  of  them  on  tequest. 

We  do  not  suggest  putting  "all  your  eggs  in  one 
basket”,  but  by  diversifying  your  investment  in  tliese 
stocks,  it  should  earn  you  an  average  of  about 
or  even  more. 

Write  now  for  this  interesting  list. 

James  Richardson  &  Sons 

eSTAEUISHeB  1«S7 
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Canadian  Developments  Offer 
Attractive  Future 

IMPERIAL  BANK  OF  CANADA  EXECUTIVES  ADDRESS 
75th.  ANNUAL  MEETING 

Problems  Of  International  Trade  Must  Be  Solved 


the  good  foundation  and  the  tradition  tk 

of  sound  hanking  which  he  left.  In  my  /\SSeiS  0110  li^epOSITS 
time  in  Toronto  I  have  had  the  privi-  -  All  T*  LI*  L 

lege  of  working  under  Mr.  Phipps  and  At  All  lllTie  HlOn 
Mr.  Jaffray,  as  well  as  Mr.  Alore,  all 

different  personalities  but  having  one  - 

thought  in  common,  the  welfare  of  this  t  . 

Bank.  I  know  that  you  are  sorry,  as  I  Toronto,  November  23:— Sf^aking 

am,  not  to  have  our  President  with  us  shareholders  at  the  .Annual  Meeting 
today  and  I  feel  you  join  with  me  in  the  today  the  General  Manager  said  iB 
hope' for  his  recovery.  part:— ’’The  seventy-fifth  Annual 

In  this  new  and  challenging  age  it  is  Statement  now  before  you  shows  total 
yearly  more  difticult  to  predict  very  far  assets  of  $.S1 9,040,5 W.  the  highest 
in  advance.  W  e  have  scars  to  show  of  fiftute  yet  attained  .  The  increase  for 
our  troubles  in  the  past  and  I  believe  the  year  was  $47,197,000. 
we  have  a  better  understanding  of 

many  things  as  a  result.  The  immediate  PROFITS 

present  is  bright  but  there  arc  some  —i  t.  r  ,  .  •  • 

matters  of  which  a  full  appraisal  is  not  The  Profits  before  depreciation  and 

yet  possible,  such  as  the  dexaluation  of  taxes  were  $2,110,075,  an  increase  _o(. 

Sterling  and  our  Own  exchange.  Not-  $273,49/.  Dominion  and  Province 

withstanding  these  and  other  uncer-  taxes  amounted  to  $679,000.  Dividends 

tainties  I  feel  there  is  an  urge  b/'hind  $1.20  per  share  amounted  to^ 

business  as  a  whole  which  will  make  the  $840,000. 

coming  year  an  eqii.illy  good  one,  but  T)FPnqiTq 

business  generally  will  be  wise  to  con- 

tinue  to  operate  with  care  in  the  Deposits  of  $476,270.031 ,  are  also  aa 
matter  of  strict  attention  to  develop-  all  time  high  and  show  an  increase  foe 
ments  and  maintenance  of  sound  and  the  year  of  $46,169,000.  “W'e  are 
balanced  positions.  happy  to  say  we  do  not  see  any  in- 

In  closing  I  would  like  to  p.iy  a  tlationary  signs  in  these  increases.’’ 


Toronto,  November  23: — ^The  75th.  Annual  Meeting  export  surpluses  as  may  result  from  her  tR’e  market  for  a  substantial  part  of  our  closing  I  would  like  to  p.iy  a  j  tlationary  signs  in  these  increases.’’ 

of  Imperial  Bank  of  Canada  was  held  today  at  the  Head  ♦'"ading?  is  the  Lnited  .St.ites  willing  cereals  and  some  other  foods,  our  lum-  tribute  to  the  assistance  ami  kindly 

4m  T’rkrMMt'n  XUa  /"■I.,.  r\t  4-V>a  nn.«....4  c  to  see  her  export  surplus  disappear  or  her  and  to  some  degree  onr  metals,  gnidancc  1  nave  Had  Ironi  our  c  nairnian  iv  VF^T\fFVT<:  AVn  lOAVR 

Office  in  Toronto.  The  Chairman  of  the  Board,  Mr.  R.  S.  ,,e  converted  into  an  import  smplus?  I'nless  their  capacity  tV.pav  is  increased  of  the  Board  Mr.  W'.aldie.  our  President  INVESTMENTS  .\ND  LO.\NS 

VValdle,  commented  on  the  fact  that  the  Bank  has  grown  it  is  only  by  so  doing  that  the  Tnited  by  the  growing  pr/xteeds  of  their  ^If.  More,  onr  \  ice-I’residcnt  .Mr.  Our  investments  not  exceeding 

Steadily  over  its  75  years  without  the  aid  of  mergers  or  States  will  assume  the  full  responsibili-  exports.  Europe  and  the  United  King-  Hobbs,  and  our  Board  of  Directors,  all  market  value  total  $228,012,231,  .m 

amalgamations  althnudh  the  assets  of  a  small  Western  i  as  the  dom  will  be  forced  to  seek  a  position  "f  whom  take  a  lively  interest  in  the  ,  increase  of  $26,769,000,  short  terra 

fosH^fttnin  o  nation  This  is  the  nearer  to  self-sufticiencv.  If  they  do  so.  affairs  of  your  Bank.  In  addition  I  j  Dominion  s,-curities  being  less  by 

institution  serving  a  limited  territory  in  Saskatchewan  transformation  which  must  come  about  their  standanl  of  living  will  b'-  liave  appreciated  the  support  of  the  j  $5,826,000  due  to  the  redemption  by 

were  plircnBSBO  in  1931*  if  the  western  trading  world  is  to  be  sharply  reduced  and  so  also  will  ours.  Assistant  Ciuneral  Managers,  Mr.  j  the  Government  of  their  Deposit 

It  has  built  up  a  reputation,  second  to  none,  and  has  re-created  and  a  solid  sub-structureds  to  it  is  t  he  Unit.-d  Snyes  which  must  Mackersy  and  .Mr.  Proctor.  Certific.ites;  and  longer  mm  Domin- 

M.MM  It-a  MMTM  mI  o A  Sm  m.  I  k1 4 ..MM  A  .1  AM  ..A  M  M  .4  pHccd  uudcr  Thc  Atlautic  Pact,  accept  the  larger  challenge.  Canadas  -  tons  higher  b>  $.'3,,_/,000 — an  ample 

won^  its  own  pl^e  m  public  confid^ce  for  security  and  Jhese  are  the  final  questions  of  which  export  surplus  is  small  and  we  have  ,  portfolio  of  readily  marketable  secur- 

Service.  Mr.  Maidie  stated  that  the  Bank  has  over  390,000  the  devaluation  crisis  was  merely  the  been  great  importers  as  well  as  great  An  ities.  ^ 

savings  depositors  and  more  than  60,000  current  account  advance  notice.  exporters.  But  in  smaller  measure,  Loans  total  $193,157,645,  an  increase 

depositors  while  shareholders  number  3,073.  The  Bank  There  is  a  danger  of  thinking  in  out-  there  is  also  a  challenge  to  this  Affects  Manv 

Ua®  w%f%iA  Al%riAAt%Ao  ommiiaIIrf  4-^  i4-o  o  U  .rf  of-datc  terms.  In  the  thirties  we  country.  We  too  must  bo  pn*pared  to  iTlUlljf  cUrrAmt  loans  and  825, 000  is  m  loans 

has  paid  dividends  annually  to  its  shareholders  since  thought  of  imports  as  unwanted  goods  take  more  imports  from  the  United  ^  .  •  j”  cities,  towns  and  municipalitict. 

its  inception.  and  threats  to  jobs.  Now  there  are  Kingdom  and  Europe.  ^OUllirieS  These  loans  are  widely  diversified  and 

...  r  ,  ,  M  ,  many  goods  which  we  want.  .More-  The  preat  onestlon  of  onr  eronomic  carefully  supervised  and  we  aft:  doing 

Mr  Waldie  continued  in  part:—  for  the  future.  Despite  drought,  the  „ver,  high  wages  on  this  Continent  future  *^is  can  Eum^  Tn/^  NoTth  -  our  full  part  in  meeting  the  needs  ol 

Canadian  Banks  have  always  been  farming  communities  generally  have  have  made  goods  with  high  labour  America  achieve  a  nerand  mutuallv  Toronto  November  23'-Com-  customers,  both  large  and  small, 
in  the  forefront  in  opening  up  new  had  a  good  year.  Notwithstanding  contents  almost  too  expensive  to  buy.  beneficial  relationship  one  which  w  11  menUnron  the  effms  of  dev^  The  great  number  of  small  customers 

territory  and  providing  banking  facili-  variations  among  particular  groups,  Jt  i.,  precisely  these  goods  which  imorove  standards  .4  livfne  on  hot  Mr  S  U^IHie  Chairing  u’-ikes  their  business  imiiortant  and 


were  purchased  in  1931.  if  the  western  trading  world  is  to  be  . . . . . . .  .  ^ 

It  has  built  up  a  reputation,  second  to  none,  and  has  re-created  and  a  solid  sub-structureds  to  it  is  t  he  Unit.-d  Snyes  which  must  Mackersy  and  .Mr.  Proctor. 

won  it,  own  place  in  public  confld^ce  for  eccurity  and  Sp'K 'iSTrf  «  - j - - 

service.  Mr.  Maidie  stated  that  the  Bank  has  over  390,000  the  devaluation  crisis  was  merely  the  been  great  importers  as  well  as  great  ^^QVallJatlOn 
savings  depositors  and  more  than  60,000  current  account  advance  notice.  exporters.  But  in  smaller  measure. 

depositors  while  shareholders  number  3,073.  The  Bank  There  is  a  danger  of  thinking  in  out-  there  is  also  a  challenge  to  this  Affects  Manv 

MMtd  .JS.rtclaMcto  .,MM..nii.,  4.0  o u of'datc  tcrms.  In  the  thirties  we  country.  We  too  must  bo  prepared  to  fviMiiy 

has  paid  dividends  annually  to  its  shareholders  since  thought  of  imports  as  unwanted  goods  take  more  imports  from  the  United  ^  •  '..wM 

its  inception.  and  threats  to  jobs.  Now  there  are  Kingdom  and  Europe.  wOUIliriOS 

Mr.Waldieco.lij,u,dinp.irt:-  li.r  Ik.  future.  De.pile  drou.lit  the  h’i5f’.“g'l.','‘'ortIdrCon?imS  fui™J  ‘Tu  "T^t'k  - - 

&';%rT.rN«'!,>.uS  A^s^.^'ueve ,  „er,„d  T.ron,..No,,„b„ 


depositors  while  shareholders  number  3,073.  The  Bank 
has  paid  dividends  annually  to  its  shareholders  since 
its  inception. 

Mr.  W’aldie  continued  in  part : —  |  for  the  future.  Despite  drought,  the 


Affects  Many 

Countries 


ties,  often  actually  in  advance  of  the  there  is  in  total  ample  income  in  the  Europe  can  produce  chcapiv,  for  her  O/E^nt^andTlace  a  s^  Board  Imperii 

greate.st  assets  are  the  number  and  under  The  Atla’^itfc  PaS?  Th"s  is  not  in  mn:  ,C  of 


so  than  the  Imperial  Bank  of  Canada,  level  of  purchasing.  clcill  of  her  w>nrk.Ts  I  -  ..............  .  . . - 

In  addition  to  catering  to  the  needs  of  We  may  expect,  particularly  In  the  ^  %  challenge  to  governments,  which  profoiin.l  y  affects  the  future  of 

indu-stry  in  the  larger  centres,  the  Bank  larger  ur4n  communities,  continued  There  is  a  second  and  for  pnada  a  it  is  a  challenge  to  free  enterpri^  on  this  country  is  that  which  recently  gave 
has  alw-avs  been  ready  to  foster  indus-  large  expenditures  to  provide  services  niore  serious  consideration.  1  he  United  this  Continent  whose  boast  it  is  that  it  rise  to  t  he  .Irastic  devaluation  ot  ster- 

try  in  the  smaller  places  and  to  a.ssist  to  largerand  more  actively  engaged  •'■ngdf.m  and  Europe  are  naturally  has  the  flexibility,  initiative  and  re-  ling  and  many  other  currencies  In  its 

the  small  farmer,  Trader,  industrialist  populations.  Transportation  and  pub-  'Icficient  m  food  and  some  raw  source  ulness  to  cope  .successfully  with  iinmedi.ite  causes,  it  w.s.s  related  to  the 

_ k.. «  .-sin  i;.- _ _ _  :.w  Aiu  mafrnals.  tn«Tc  is  no  other  altrrna-  n«nv  siriiatuins.  husmuss  recession  m  the  I  nitt'd  States. 


.>11.  i\.  IVatniU  ,  V- llctll  llitlll  ,  « 

Board,  Iniperi.al  Bank  of  Canada  said  we  come, 
in  part:  One  of  the  external  situations 


the  small  farmer,  trader,  industrialist  populations.  Transportation  and  pub-  some  i  aw  source  u..  ess  lo  .ope  .successiuny  wun 

or  business  man,  who  in  the  long  run  lie  utilities,  water  aTd  .sewage  installa-  "laterials.,  T  here  is  no  other  alt.  rna-  new  situations. _ 

form  the  backbone  of  the  nation.  tions,  schools,  hospital  and  other  health 

In  addition  to  its  branches  in  the  serx’ices  still  represent  a  considerable  •  R  R  *  *  I 

larger. places  the  Bank  has  throughout  backlog  of  expenditure  whether  it  is  12  ■  i  Ai  A  t*  I  I 

the  various  provinces  55  branches  in  the  spending  of  governments,  or  sup-  ▼  tWi  I  ■  1 1  vl  1 11  Wl 

communities  with  a  population  of  ported  by  government  grants,  or  the 

1,000  or  less  and  34  branches  in  com-  investment  of  private  capital.  r.  I  I  *  I  I  I 

munities  with  between  1,000  and  5,000  In  the  field  of  housing,  about  100,000  bil  |  1^  I 

population.  In  72  of  these  smaller  units  will  have  been  completed  by  the  I  I  1 1  yj  1  I 

communities  the  Bank  owns  its  own  end  of  the  year.  For  the  first  time  since 

premises  and  is  a  substantial  taxpayer,  the  war  more  units  have  been  built 

In  all  these  places  the  branch  managers  than  there  were  new  families  to  occupy  ' 

and  their  staffs  are  active  members  of  them  and  we  had  reduced  somewhat  the 

the  local  communities.  backlog.  W'c  may  expect  house  con-  I  AHA  Torm  PrACAOrifrl#  AcClirAA 

BUSINESS  IN  1949  struction  to  be  active  in  the  coming  I  Crm  rrOSpeniy  MSSUreO 

Says  Bank  General  Manager 

services,  which  has  been  so  great  a  ot^ebt  charges  which  are  Toronto,  November  23:— Mr,  I.  tin  the  oil  situation  we  now  see  much 

factor  in  creating  active  business  con-  mgh  for  their  incomes.  W  hile  a  r,  Johnston,  General  Manager,  that  was  potential  become  actual  and 


B.\NK  PREMISES  AND 
BRANCHES 

Bank  Premises  account,  including- 
furniture,  fixtures  and  , equipment, 
st.inds  at  $6,372,376,  an  increase  of 
$233,000. 

Our  increasing  business  has  made  it 


Purchases  of  raw  materials  by  the  .  ■  ...  ,  ... 

United  .States  from  the  sterling  area,  "’greasing  business  has  made  it 

p,vrticular1v  rubber  ami  tin.  declined  "cces.sary  to  renovate  and  enlarge 
sharply,  and  sales  of  the  United  King-  ["‘‘"y  "M;  »>'-anches,  and  m  the  last 

dom  manufactun-s  in  the  United  Stalls  T'"'  mechanizing  oUbranchw 

also  fell  off.  The  sterling  area  W.1S  has  been  greatly  increas^.  This 

simply  one  of  the  victims  of  the  general  "jach'ne  equipment  has  been  he  mean, 
clnvu.iio  in  niirrln  iiicr  hv’  *”  improving  Working  Condition*  con- 


slow-iip  in  purchasing  occasioned  by  •,  ,  ,x-  i  • 

the  deiire  to  reduce  intentories.  When  ®>derably  \\e  are  keeping  our  offices 
it  appeared  that  the  pound  was  in  as  up-to-date  and  attractive  as  possible, 
langer,  there  occurred,  of  course,  a  .  ‘he  year  the_  fol  ownng 

nostn„n..M„.nt  of  ni.rrhasine  br.anches  were  opened -Forcst  Hlfl 


secfindarv  postponi’inent  of  purchasing  ^ ^  ii  d  i 

which  made  devaluation  inevitable.  ''."age.  rornw.iII,  Guelph.  Rocky 
Behind  these  immediate  circum-  lsland--sub  to  Theswlon.  in  thePrpv- 

stances,  lav  the  fact  that  .sterling  prices  = 

were  out  of  line  with  .North  American  ^ast  Kildonan,  Manitoba;  Uoon  Lake, 
prices.  In  p.irt.  insufficient  progress  -^askatchew an ;  Mayerthorpe,  Alberta; 
hail  been  made  in  improving  the  Hroadway  and  Cambie  . Streets,  Van- 


„  w  ,  ,  .  .  -  .  <'fficiencv  of  production,  but  in  part  "’"'‘■r’  “"‘‘f.h  t-'o'umbia.  Our  ricwr 

Toronto,  November  23: — Mr,  I.  In  the  oil  situation  we  now  see  much  prices  and  costs  were  set  bv  the  bovneh  at  Halifax,  N.b.,  is  our  first  in 
.  Johnston,  General  Manager,  that  was  potential  become  actual  and  great  demands  of  the  home  market  and  ‘h'‘  .Maritimes,  .and  our  staff  who 
nperial  Bank  of  Canada,  speaking  with  millions  of  acres  well  located  but  the  sti  rllncr  area  for  a/xxls  o[x-ne(l  this  branch  were  received  with 


factor  in  creating  active  business  con-  in.-ir  i.Kunies.  « nne  a  r.  Johnston,  General  Manager,  that  was  potential  become  actual  and  great  demands  of  ilie  home  nn 

difions  since  the  war,  has  been  fully  slump  '*  not  immediately  in  imperial  Bank  of  Canada,  speaking  with  millions  /if  acres  well  located  but  the  sterling  art  a  for  giKKE. 

maintained  and  even  extended.  In  Prosf^ct,  demand  will  soon  be  choked  to  the  75th.  Annual  Meeting  of  not  yet  explored  the  potential  is  so  The  potential  benefit  to  bt 


be  derive/!  ‘'laytime  hospitality  Inclu/ling 


maintainea  ana  even  cxienaea.  in  ’  T  nui  ..spi.n.u  me  poiviniai  is  su  i  tie  potential  henetit  to  he  tlcrive/I  “ '  / . . e- - ino  i  i  “ 

comparison  with  the  previous  year,  rln  Shareholders  held  in  Toronto  to-  great  that  it  is  difficult  for  any  of  us  bv  the  United  Kingdom  from  devalua-  j'’*' •‘hh'c.  we  now  have  208  branches, 

there  has  been  less  investment  in  ®  ‘‘“y*  stressed  the  fact  that  the  to  grasp  fully  the  possibilities.  Many  ,io„  is  th.vr.  if  the  dollar  prices  of  a®  /T 

manufacturing  plants  and  more  in  ® prosperity  of  the  country  at  this  millions  of  ilollars  were  spent  before  sterling  exports  are  maintained,  it  w  ill  V 

public  utilities  and  housing.  Our  r„Jt’f,^A,"’Tnpss  art  vht  U point  was  undoubted  and  general  great  results  were  obtained,  an  example  be  more  profitable  to  sell  them  in  the  "Ti'  , 

exports,  which  were  expected  to  be  j"®®  business  of  all  kinds  was  main-  of  what  can  be  done  when  hope  and  ,|„iiar  an  as,  while  profit  margins  on  Uolumbia— 17,  Northwest  Ter- 

under  some  pressure,  have  in  total  ^  talned  at  a  very  high  level  in  1949.  ^timism  arc  joined  in  vigorous  action,  sales  to  the  ste  rling  area  will  be  tin-  ritories— 1. 

held  up  well.  There  has  been  some  "hich  our  economic  well-  „  ,  .  .  ,  ^  The  Government  of  the  Province  of  changed.  In  respect  to  those  articles 

/lecline  in  oarticular  oroducts  but.  as  is  dependent  (in  pur  external  _  Mr.  Johnston,  commenting,  on  Alberta  have  handl.-d  this  great  u4.ieh  .loll.r '^^.rics  are  mt  . .  w  ... 


up  well.  There  has  been  some  eeonu.uie  wea- 

.n  r.rari..rt,  hiif  as  ^Jeing  IS  dependent  on  our  external 


British  Columbia — 17,  Northwest  Ter¬ 
ritories— 1. 


decline  in  particular  products  but.  as  is  aej^ncenc  c^n  our  external  ivir.  jonnston,  commenting,  on  Alberta  have  handl.-d  this  great  vdiich  dollar  ..rices  ar,-  cut,  there  C.  ^ 

regards  markets,  only  that  of  Continen-  trade.  Almost  the  whole  of  our  primary  general  bi^iness  conditions  said  resource  in  a  most  efficient  manner  for  will  be  an  improveiiient  in  the  compel  i-  StafT  O  MoSt 

taf  Europe  has  as  yet  shown  a  pro-  '®  the  good  of  the  people  of  the  Province  tive  position  of  British  go/Kls  in  the 

nounced  drop.  Wages  have  risen  but  markets  and  a  smaller  but  were  not  up  to  those  of  1948  owing  and  of  all  Canada.  I  am  happy  in  the  dolhr  markets.  One  need  not.  of  Important  ASSOt 

less  than  in  previous  years.  While  part  of  our  secondary  to  lack  of  .subsoil  moistu^re  in  the  Uest  knowledge  that  our  25  branches  in  the  course,  be  blind  to  the  ix.ssibility  th, it  Mr  Johnston  continued' — 

foil  industry  requires  foreign  markets  in  and  a  prolonged  drought  in*  the  East  fine  Province  of  Alberti  ar,.  siratpolr  '  ‘  ‘  ■■it  m,,/  .or.  j.Mmsoin  Loininucu. 

M  tea  tfev^haCe^^  fhfwfioJ  he/^n  addition  to  home  demand.  When  we  but  in  spile  of  these  hindrances  were  ^1  ^  olTcTd  to  Vervt  the  orm- hm  al  '  f/' d‘''“!ua‘'<’‘>  "'.aV  bv  During  the  y.-ar  our  staff  mcrea^ 
‘^t^rrlrabW  ^reaH^  look  abroad,  we  Can  See  serious  difficul-  sub-stantial.  General  business  of  all  noLlE  and  tr/^btain  adt  an  Le  'l“'^k'y  t  "“"'bvrtng  2,563  of  which 

b  been  "hi*:''  may  bcsct  our  path  in  kinds  was  maintained  at  a  very  high  fttm  this  great  dev^  t"  Ko'Kdoin,  if  inflation,  whether  1,1.57  arc  young  ladies.  Expanding 

has  been  somewhat  higher  but  It  has  furore  level  anrl  onr  nrosneritv  ar  this  rjolntie  •?"*  ^  development.  It  IS  It  comes  from  government  or  private  business  and  the  opening  of  new 

been  chiefly  seasonal  unemployment  '  _ i„..i..„,i  -ru-  _ _ j  t  .  .  interesting  to  recall  that  we  were  the  expenditures,  is  not  dampened  down,  branches  have  provided  manv  ODOor- 


been  chiefly  seasonal  unemployment 
and  its  relative  size  has  been  small. 

As  in  our  own  Bank,  banking  busi¬ 
ness  in  Canada  has  shown  a  marked 
steadiness  and  growth.  Total  bank 
assets  are  somewhat  higher  than  a 
year  ago  and  the  increase  is  fairly 
evenly  distributed  among  loans,  securi¬ 
ties  and  cash  reserves. 


Prosperity  of  United 
Kingdom  and  Europe 


In  speaking  of  this  summer’s  crisis, 


undoubted.  This  ts  evidenced  by  our  first  Bank  to  op^n  in  t^^^^  exm  nditures  is  not  dampened  down  branches  have  provided  many  op^r- 

Statement,  just  read  to  you.  as  our  Edmonton  sTotember  '  Cfa"?  * inadent  unities  for  promotion  and  goes  to  show 

branches  cover  the  country  and  since  ha  “  w  five Eche^  ''’'®  Progressive  future  which  awaits 

we  /ineneH  in  Halifav  I  cn  siv  "ow  nve  Dcdnciics  in  ttiat  cit> .  concerning  It  may  differ.  Ue  should,  young  men  of  energy  and  talent  who 

-  -  nroner^— from  Halifax  to  Victoria  and  The  iron  ore  development  ill  of  neces-  however,  note  that  while  in  1946  United  wish  to  take  up  a  career  with  the  Bank, 

Bound  Up  With  America  frorT the  Luthem  Lder' to  YcIIow-  worldSif.cie^*'  possibilities  are  of  States  prices  were  much  higher  than  Our  Staff  is  regarded  as  one  of  the. 

Last  year  I  mentioned  the  oil  develop-  Prospering  and  during  the  year  we  saw  uiilempered  by  our  own.  would  have  into  the  Balance  Sheet  .  The  steady 


Notwithstanding  the  tax  reductions  we  should  not  overlook  the  very  sub-  Alberta  and  the  iron  ore  in  the  great  Qurmont  mine  brought  into  greatly  increased  the  cost  of  imports  increase  in  business  which  vour  Bank 

of  the  last  Budget,  the  revenues  of  the  stantial  and  real  recovery  wEich  has  Quebec  and  Labrador.  Undoubtedly  Production  as  scheduled— a  fine  eiigi-  from  Canada  in  all  parts  of  the  sterling  enjoys  is  due  to  the  watchfulness  and 

National  Government  have  continued  taken  place  m  the  United  Kingdom  jpyglopments  are  mo.st  out-  "cering  feat  under  present  conditions,  area.  The  change  in  the  e.xchange  rale  enterprise  of  our  Managers  and  the 

buoyant,  and  despite  some  increase  in  and  in  Europe.  1  he  production  in  standing  and  we  may  look  to  them  for  ■  *"  connection  W'lth  our  gold  mining  gives  an  incentive  to  increase  our  efficiency,  courtesy,  and  helpfulness  of 

expenditures,  a  .sizeable  budgetary  sur-  years  asVeat  support  to  our  economy,  industry  I  hope  that  ways  an/  means  exports  to  the  United  States  and  their  Staffs,  both  men  and  young 

plus  is  being  built  up.  western  Germaiy  is  well  a^ye  the  will  be  found  to  accelerate  exploration  diminish  our  imports  from  that  rouiitry  ladies.  I  am  very  proud  of  the  con- 


The  year  behind  us  has  been  one  of  pre-war  level.  The  United  Kingdom  and  keep  it  at  a  high  level.  It  is  of  which  should  be  helpful  to  our  balance  scieiitious,  hard-working  and  efficient 

steady  achievement  and  prosperity,  has  succeeded  in  raising  its  exports  on  great  advantage  for  us  to  know  what  of  payments.  -Staff  of  this  Bank.” 

bettor  on  the  whole  than  had  been  s  volume  basis  about  50  t^r  cent  abov’^e  we  have,  even  if  iintJer  present-day  _ 

forecast.  the  pre-war  level.  While  the  crisis  ,  ■  >•  I  conditions  it  is  not  profitable  to  fully  — 

THE  PROSPECTS  AHEAD  which  occurred  was  particularly  a  vOUDiG  LiaDllliy  develop  it. 

1  rKuartGiS  A  sterling  crisis,  the  United  Kingdom  *  It  seems  to  me  that  considering  the  R  *  I  ^  I 

One  of  the  most  helpful  develop-  fact  had  done  very  much  more  Rrtnlr  geographical  situation  of  Caiiad.i.  Hiah6r  PriCfiS  111  CanCldfl 

ments  in  the  past  year  and  equally  towards  increasing  its  exports  and  rOf  DunK.  increased  population  would  he  a  great  ill  IV4Vf\4 

promising  for  the  future  has  been  the  balancing  its  accounts  than  any  III  strength  to  us.  From  an  internal 

extension  of  oil  discoveries  in  Alberta  European  country.  SnarGnOlCIGrS  standpoint  it  would  lessen  our  doixnd-  ICArlllCO  lA/lfrll  II  Q' 

and  Other  western  provinces  and  thcir  j^-  jg  true  that  Europe  and  the  ence  on  exports  by  increasing  the  IXwUUvC  I  I UUC  wWllll 

rapid  and  efficient  expansion.  The  Unitc/l  Kingdom  have  been  enor-  CmJ  Imm  Ic*  domestic  markets  and  suprwrt  and  7 

area  which  can  presently  be  served  by  mously  weakened  by  two  world  wars,  Iv  CnU  JUII*  lif  spread  our  tax  burden.  Our  population  - 

the  thousand  producing  wells  has  bee^  but  the  real  roots  of  the  crisis  go  deeper  of  13  and  one  half  millions,  is  approxi-  Toronto,  November  23:-.Mr.  R  I  extent  of  it  But  they  have  not  beei 

centuries,  -  niately  that  of  the  United  States  115  S.  Wal.lie,  Chairman  of  the  Board  without  their  effec  sT  t^^^ 

Furopc  was  the  expanding  and  dynamic  years  ago.  We  have  much  to  offer  anti  Imperial  Bank  of  Canada,  commenting  !  Two  years  ago  United  States’  who^ 

supporting.  When  the  new  pipeline  centre  of  the  economic  world.  For  the  Toronto,  November  23:  — .Un  since  our  increased  housing  is  only  on  conditions  in  the  I’nited  .States  i  sale  orices  in^comnarison  nr«  was 
and  (Jther  ^cihties  for  efficient  irans-  past  sixty  years  or  mwe,  her  position  historical  note  of  iiilrrcst  to  Rank  keeping  pace  with  our  increased  y/'arlil  stated  the  recession  in  the  United  ievris  wer/t  18%  higher  than  Can^ian 

^nation  become  available,  Western  has  been  declining.  There  has  been  Shareholders  was  mentioned  today  by  requirements,  apart  from  our  backlog  .States,  which  was  so  frequently  pre-  prices  Now  United  States  oricea 

Cana/ia  will  be  able  to  supply  niuch  of  a  slackening  of  new  investment  and  o  .Mr.  1.  K.  Johnston.  General  Manager  of  demand,  it  would  be  helpful  if  we  .licied  over  so  long  a  p/Jriod  finallv  Tl  gl  fly  lower  than^ 
the  0.1  re/|U.rements  of  the  Last  or,  mdustria  modernization  and  a  oss  of  of  Imperial  Bank  of  Canada,  in  his  could  attract  to  this  country  skilled  |  took  shape  during  the  past  year.  Busi-  hT/xLsiS^me  difficulty 

alternativel^if  suitable  trade  arrange-  competu.ve  strength  in  external  mar-  address  to*  sharchol.l/  rs  at  the  75th.  workers  in  the  trades  allied  to  the  j  ness  has  b.-.  ,.  so  activ/Gii  clinada  that  tainin^  our  e^rts  To  the^ 

ments  can  be  made,  can  exDort  larsre  irx.fc  T h#*  rpal  eitnafinn  lia«  hrmi  4nn..oi  Ai«/r>#;.vnr  i#  tu..  k.. in;...,  .-..j. .  ..  uiau  idining  nur  exports  lo  me  united 
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and  other  facilities  for  efficient  irans-  past  sixty  years  or  more,  her  position  historical  note  of  iiilrrcst  to  Bank  keeping  pace  with  our  increased  yearlil  stated  the  rcce 
portation  become  available,  Western  j,as  been  declining.  _  There  has  been  |  Shareholders  was  mentioned  today  by  requirements,  apart  from  our  backlog  I  .States,  which  w 
Cana/ia  will  jae  able  to  supply  much  of  ^  slackening  of  new  investment  and  of  Mr.  1.  K.  Johnston,  General  .Manager  of  demand,  it  would  be  helpful  if  we  i  dieted'  over  so 


Higher  Prices  In  Canada 

Reduce  Trade  With  U.S^ 


I..,.  111'  $%ai(iK*,  ^.nairiiian  oi  uie  ooaru,  witnout  tneir  enects  on  t 

years  ago.  Ue  have  much  to  ofter  and  Imperial  Bank  of  Canada,  commenting  j  Two  years  ago  United  St 
stnee^  our  increased  liousing  is  only  on  conditions  in  the  1.  niled  States,  j  sale  prices,  in  comparison  ' 
keeping  pace  with  our  increased  yearly  staled  the  recession  in  the  United  i  levels  were  18%  higher  th, 


ments  can  be  m^e,  can  export  large  The  real  situation  has  been  -Annual  Meeting.  It  conceriied  the  building  industry.  perhaps  insufficient  attention  has  been  I  Sntes“  It  has  meanf- 

quantities  to  the  United  States,  and  so  concealed  by  the  using  up  of  capilali  notes  of  Impeii.il  Bank  still  in  circu-  Onr  attention  in  the  Bank  at  this  given  to  coiulilions  about  which  so  has  been  some  increase  in 

•nipoi'ls  fi"""’  '  »■  both  internal  and  external,  .and  by  the  lation,  and  he  ann.iiinced  that  this  was  time  is  turned  to  the  past  as  this  is  our  murh  has  l«eii  sai/l  in  a/hance.  The  I  whi/'li  have  lieen  oriced  more  att^* 
Amiwii^****^*  Central  and  .South  u-vel  ol  business  activity  in  the  the  Last  lime  that  this  item  w.nl.l  Seventy-Fifth  Annuersar/ ,  .in/l  if  I  Unile/I  Slafs  in/l^  x  of  in.liisirial  pi'o-jiiwly  than  imr  ow^n  production 
Anienca.  r  „n„'Mi  ■  ,  ,1,;-  ‘"'er-'^ai' .  i  in  the  Bank  s  1  nianei.il  Sijiv-  may  make  a  pcrsoii.il  n  Ur/ nee  1  w  ill  iluetion  which  -looil  at  I'M  in  Au-mist.  ^nosi^notable  increase*  in  imoorta  has 

The  great  flow  of  capital  to  this  u,e  ,mm//iiate  crisis  has  subsided,  mem.  It  had  ai.p/ared  In  the  .Sian-  tell  vou  that  I  have  known  all . it  the  six  1V48.'  h.id  lall/ii  iw/Ke  months  Taler  been  i/1  steel  w-  erl  s^JL 
area  has  been  very  iniponant  in  mam-  The  lundamemal  queslion  still  remains,  ments  ever  since  l«7o  lint  wiihin  prei  ious General -Manag/rs,  .Mr.  W  ilkle  to  170,  W'lmlevilc  pne/  s  which  M odd  mice  Ls  beed  th^  /fifed 

taming  business  activity  throughou  Hicromiiit  be,  over  the  next  lew  years,  thirty  da>s  after  the  l-i  of  Jamiary,  having  been  General  .Manager  when  1  at  a  peak  of  ainnft  170  in  Augiiit  Thfre  fs  tm  doubt  Ihar  v 

the  > ear.  1  he  rapid  developnie.U  ot  a  p-at  re.id)Ustment  in  work  trade.  19.S0  all  Cliaii/red  B.iiiks  are  re(|uiied  entered  in  1904.  In  1.S75  when  the  1948,  /ietliiied  in  the  next  twelve  orohibi  Lis  and  ouot « 

such  rt-sources  presents  however,  many  ||  Europe  is  to  earn  her  hv  mg  she  must  l/ipaylothe  Bank  .it  Canada  the  lace  Bank  oixmed  his  tiile  was  “Cashier",  months  to  1 53.  a  deeline  of  around  .Vn.W  fhf 


United  .States  and  Central  and  .South  pm- 
America.  ;„u 

The  great  flow  of  capital  lo  this  'j 
area  has  been  very  iiiiponanr  in  main-  Th/ 


area  lias  Otrii  veiy  iiiip/iiiam  111  11  am-  |  tie  lunUaiiiemal  question  Still  remains,  ments  ever  sinee  18,0  blit  w ii hm  prev  lous General -Md/iagirs,  .Mr.  W  ilku-  to  170  W  lioles.de  uric/  s  which  st.,o.l  ,.r;c„  giV  K..T  i  •  •  •  a 

taming  business  activity  throughout  There  must  be,  over  the  next  few  years,  thirty  da>s  after  the  Isi  of  Jamiarv,  hav  ing  been  ( if  Lral  Manage,  when  1  L  a  mak  /d  alList  170  L  a  , 

the  >  ear.  Ihe  rapid  developniciit  ot  ^  groat  re.i/ljustment  m  world  trade.  19.S0  all  Chari/ red  B.iiiks  are  re(|uired  entered  in  1904.  In  l,S75^whe,i  the  1948  ^ietliiied  in  the  next  twelvv  or  Ji'h'rt  iL* 

such  rt-sources  presents  however,  many  |f  Europe  is  to  earn  her  liv  ing  she  must  l/ipaylothe  Bank  .it  Canada  the  lace  Bank  oix-ned  his  tiile  was  “Cashier".  iiumTlis  to  1 53.  a  de/line  of  around  1%  fLld^un/lfr  the  E«-L‘dL’^r  ' 

difficult  problems,  problems  in  the  lair  ^11  iiiucli  more  to  North  Amenta,  value  of  all  their  notes  then  outstand-  The  capital  of  the  Bank  was  S.ifK)  (KK)-  a  inoiitli  There  wi  re  1  900  000  uiieni  ^  ^ 

an,  effitaent  use  of  natural  ■'f'iqurces  B„t,  is  North  America  willing  to  accept  ing.  Then-after  the  Bank  of  Canada  we  had  one  branch  and  a  staff  of  eight.' |  ploved  in  August  1948,'an/i  this  year  fnim^the  United  wLllTh^vr 

and  in  the  provision  for  a  rapid  influx  (he  increase  in  imports  which  will  be  will  become  responsible  for  the  re-  .Mr.  Wilkie  Hied  in  1914  then  In  ing  <  he' figure  was  3  700  000  ^ 

m  populati/in.  I  should  like  to  pay  a  „,,e,sary  if  the  United  Kingdom  and  demption  of  all  bank  notes,  an/l  the  lYesident  L/1  GeLrVManLL.  and  ®  3,t00,000.  in  , 

tribute  lo  the  Premier  of  Alberta,  Mr.  Europe  are  to  succeed  in  balancing  their  last  vestige  of  what  was  known  as  the  vour  Bank  had  been  built  in|/>  a  soun/l  The.se  changes  do  not  in  themselves  run  its 

Manning,  and  his  Cabinet,  for  their  accounts?  Is  North  America  willing  double  liability  of  Bank  shareholders  Td  flourishing  instituti-in  of  which  he  represent  a  senous  recession  certainlv  Wn  c’/imf*re!?L'l 

...veryproi.  tt. „„ch lo, 

and  prospective  oil-bearing  properties,  that  the  revival  is  losing  strength, 

and  for  the  care  which  they  have  tOR  c  vi  v  ..  .v  /  .  i 

...  in  r.iihii/-  .  T "> /■ .  W  hatevef  the  futute  couFsc  Huiy  bc 


they  have  made  for  allotting  oil-bearing 
and  prospective  oil-bearing  properties, 
and  for  the  care  which  they  have 
exercised  in  protecting  the  public 
interest.  In  fact,  I  do  not  recjill  any 
belter  example  in  our  liistury  of  the 
prudent  and  systematic  manageir.tfit 
cf  public  rescurces. 

Chher  dcmestic  fanors,  influencing 
the  le'.el  cf  business,  also  p;>.iii.se  well 


IMPERIAL  BANK 


OF  CANADA 


Whatever  the  future  course  may  be 
and  despite  the  temporary  advantage 
given  by  the  devaluation  of  our  dolW, 
it  will  be  well  f<jr  all  Canadiaa  busi¬ 
nesses  to  watch  carefully  tbeir  positioo 
in  relation  to  com peticioa’v  from  the 
United  States.  - 
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faces;  this  in  view  of  the  fact  that  they  have  X'  'll  I  •  1  T  T  1^  JT  I 

a  very  obvious  interest  in  adequate  and  efficient  ■  knylixi?  I  I— loi*  EDITORIAL  FORUM 

telephone  service  in  the  communities  which  they  ^^✓XlcLilCS  JL  IctS  IVXvlCJl  *  - 1 

.serve.  OVERDOING  SUBSIDIES 

-  ^  I  ^  In  1939  cash  income  from  sales 

The  Trans-Conoda  Highway  I  OF  of  farm  products  in  Canada  was 

^  X  J.  m.liuyyv^x  X  around  $720,000,000  and  by  1947  it 

The  trans-Canada  highway  has  now  moved  up  j  <■ 

on  the  top  of  the  agenda  of  the  House  of  Commons  Last^eTr  It  c'lfmbed^^’^^^'T’®®”: 

and  discussion  has  started  off  with  the  statement  We  have  come  to  the  conclusion  are  required  to  move  mass  produc-  ,  done,  unle.ss  we  agree  to  impos-  500OOOOOO  a*nd”th^s  vear^it*!^  I 
that  the  federal  government  will  assume  50%  of  that  Dickens  and  his  “19  shillings-  tion  goods.  |  sibly  long  years  of  subsidisation,  or  1943*^  The  Mst  I 


The  Trans-Conado  Highway 

The  trans-Canada  highway  has  now  moved  up 


Charles  Dickens  Has  Much 
To  Answer  For 


D.  W.  JOHNSTONE  .  Pr«»ld*nf  .  ^  ,  ,u-  ti  ,  r. 

A  R.  W  YOUNG  .  Editor  the  top  of  the  agenda  of  the  House  of  Commons 


J.  SCANLON  .  Central  Repreaentstiva 

E.  C.  ERTL  . . . .  Ontario  RepreaentatWe 

R.  G.  LEES  .  Eastern  Representative 


'  NATURE  <  UNSPOILED 


T.  M.  LUTTRELL  .  Associate  Editor  and  discussion  has  Started  Off  With  the  statement  We  have  come  to  the  conclusion  are  requirt 

8,  J,  MURPHY  .  Circulation  Hanater  that  the  federal  government  will  assume  50%  of  that  Dickens  and  his  “19  shillings-  tion  goods 

J.  SCANLON  .  Central  Representativa  ^  ^  j  Since  the  total  cost  is  likely  to  ®  pence”  maxim  have  been  a  bad  1 

V  d-e  t^nnsB  flaadavisa  1  ''  _  .  _  _ 


sibly  long  years  of  subsidisation,  or 
unless  Europe  accepts  our  free- 


be  somewhere  between  $300  and  $400  million  dollars  tnft^’ence.  It  may  be  no  exaggera-  in  Europe  one  is  accustomed  to  wheeling  lending  and  borrowing 
it  is  clear  that  the  highway  project  will  have  a  |  ^'Itain  and  think  of  capitalists  in  top  hats  and  pohey  m  the  consumer  economy. 


of  operating  a  farm  is  of  course 
also  increasing,  but  it  is  hard  to 
see  how  in  face  of  these  figures 


'’^Ifewhire.^'Xo*  (Cal.adran''" uad,""*’  I  number  of  hurdles  to  clear  before  there  is  a  chance  i  \!l  TjuL  I  there  can  be  justification  for  hold- 


.1.,^.,  —  -  .  \  ,  I-  „  >.cn  9»nn  n-  .  advice,  they  parted  company  with  apply  to  class  war.  So  who  wants  step  make  it  no'  altogether  de-  .  «200  000  000  of  the  t«xn«vers’ 

1  "'."'r  Ame,ic..  More.v.r,  .h,,.  b,  .  Th,  direct  ben-  ■■.i™b!e.  .t  Ict  from  a  phlloso-  ^ne^m.all. 


HEAD“oFFICErMontrTal."!!^nc«t!r  2'l36''"“*‘ru  dS-  extraordinary  amount  of  money  for  the  provinces  did  so  at  a  time  when  Americans  efits  of  capitalism,  therefore,  have’  Phical  point  of  view, 
ments.  to  raise.  were  just  getting  ready  to  show  always  circulated  within  a  much  1  ^ 

E\r  •^95*  m*i'**’  T'**E  c'^y^'^avle^^A  Needless  to  say  the  provincial  shares  will  not  be  them  how  to  create  a  steadily  ex-  more  narrow  range  over  there,  and  |  Socialism  does  not  approve  of  a 

^^eprestntatlv’ei.  ops«a  e.  alike.  The  mere  widening  and  improvement  of  P*>nding  (and  contracting)  econ-  the  indirect  benefits,  mass  produc-  consumer  credit  basis  for  Private  r  . 

~  VRTHAV  NOVEMBER  25  1949  s®"’®  existing  road-way  may  be  feasible  in  some  (almost)  ever-pros-  ed  goods  and  easy  loan  terms,  capitalism  and  has  nothing  to  put  [ 

MONTREAL,  FRIDAY,  NOVEMBER  2d.  instances;  in  others  new  ground  will  have  to  be  remained  unused  The  mto  its  ^ace  to  serve  state  capi- 

— '  '  — - -  ^  .  ...  i,.  Down  with  Dickens  may  yet  loan  company  has  prevented  the  talism.  This  is  why  socialism,  in 

A  ri.«IUn«.  T«  EnternrisA  broken  if  this  happens  to  coincide  with  the  small-  becxime  a  rallying  cry  that  will  creation  of  a  permanent  proleta- ,  its  most  radical  form,  lives  and  ex- 

,  A  (^naiienge  lO  rree  cnrerprise  ness  of  a  taxable  population  in  some  province  or  lead  Europe  to  a  future  of  deep  riat  on  this  continent,  and  its  pa nds  by  robbery  and  confiscation, 

A  challenge  to  free  enterprise  on  this  continent,  with  any  similar  contingency,  the  burden  which  the  freezers,  two-pants  suits  and  pre-  absence  has  helped  to  cement  the  depending  on  whether  it  is  an  ex- 

“whose  boast  it  is  that  it  has  the  flexibility,  in-  highway  will  impose  upon  the  fiscal  strength  of  fabricated  trailers.  These  would  existence  of  a  permanent  proleta-  teinal  or  an  internal  operation.  In 

itiative  and  resourcefulness  to  cope  successfully  a  province  will  be  tremendous.  then  be  the  hallmark  of  a  standard  ,  riat  over  there.  jits  moderate  form,  socialism 


an  extraordinary  amount  of  money  for  the  provinces  did  so  at  a  time  when  Americans  efits  of  capitalism,  therefore,  have  phical  point  of  view, 
to  raise.  were  just  getting  ready  to  show  always  circulated  within  a  much  |  ¥  ^ 

Needless  to  say  the  provincial  shares  will  not  be  them  how  to  create  a  steadily  ex-  more  narrow  range  over  there,  and  |  Socialism  does  not  approve  of  a 
all  alike.  The  mere  widening  and  improvement  of  P*>'’ding  (and  contracting)  econ-  the  indirect  benefits,  ma.ss  produc-  consumer  credit  basis  for  private 
some  existing  road-way  may  be  feasible  in  some  (almost)  ever-pros-  ed  goods  and  easy  loan  terms,  capitalism  and  has  nothing  to  put 

instances:  in  others  new  ground  will  have  to  be  ,  ..  .  .  ,  remained  unused  The  into  its  ^ace  to  serve  state  capi- 


money  in  Ottawa  for  the  sole  pur¬ 
pose  of  keeping  up  food  prices. 

The  subsidy  principle  used  to  be 
confined  to  emergencies  and  our 


have  largely  remained  unu.sed.  The  into  its  place  to  serve  state  capi-  ^  *^*^*a'*^^*  challenge  to  the  whole 

—  '  — - —  iiiataiicca,  ...  ui...c.a  ..cm  fi.uu.iu  vv...  ..avc  lu  “Down  With  Dickens"  may  yet  loan  company  has  prevented  the  talism.  This  is  why  socialism,  in  ecemomy.  u  1  subsidies  ; 

A  T«  Fr**  FMtAmricA  °  ®  that  will  creation  of  a  permanent  proleta-  ,  its  most  radical  form,  lives  and  ex-  P»'-Poft®dly  to  ma.ntam  "fair” 

,  A  Challenge  To  rree  Enrerprise  ness  of  a  taxable  population  in  some  province  or  lead  Europe  to  a  future  of  deep  riat  on  this  continent,  and  its  pa  nds  by  robbery  and  confiscation,  P^’ces.  it  might  be  asked  how  this  I 

A  challenge  to  free  enterprise  on  this  continent,  with  any  similar  contingency,  the  burden  which  the  freezers,  two-pants  suits  and  pre-  absence  has  helped  to  cement  the  depending  on  whether  it  is  an  ex-  wh'T^‘‘fa-  ”  ““ .‘f  1 

•‘whose  boast  it  is  that  it  has  the  flexibility,  in-  highway  will  impose  upon  the  fiscal  strength  of  fabricated  trailers.  The.se  would  existence  of  a  permanent  proleta-  teinal  or  an  internal  operation.  In 

itiative  and  resourcefulness  to  cope  successfully  a  province  will  be  tremendous.  then  be  the  hallmark  of  a  standard  ,  riat  over  there.  jits  moderate  form,  socialism  ^eaf  earnings  of  those  who  pay! 

with  new  situations”  is  seen  by  R.  S.  'Waldie,  Further  delay  will,  of  course,  occur  wherever  a  *’  h\ing  ..milar  to  our  own  and  Unless  he  choo.ses  politics,  or  is  |  nourishes  itself  on  confiscation  via  High  taxes  are  crushing  in 

vith  new  sit  ,  ‘  ^  i,ao  timf  •.,»!  SoniSoS  fimS.  if  Hif  ^hcy  would  be  Sufficiently  Capable  sufticiently  clever  to  become  a  j  taxation  and  on  subsidies  from  ,,  ®  are  crushing  in  , 

chairman  of  the  Imperial  Bank  of  Canada,  in  the  prov  nee  has  not  yet  decided,  or  finds  it  too  dif-  g„j  democracy  to  forget  all  .scientist  or  a  clergyman  (or  even  credit  -  propelled  capitalist  econo-  tnreatening  to  put  us  i 

.  1  J-...  . . . 1  Trt  nor>i<i4a  rtn  fnn  ni  ornmra  v'o  Inj^aTinri  Tf  .  ....  at  t'  in  nn  inrrAoatnorltf  f/\tio-Via>s  c*r\Avf 


me  suDsidy  principle  used  to  be  ^VAIIDC  TA  KiLf 
confined  to  emergencies  and  our  I  ^1  wURS  TO  ENJw 
agriculture  in  emergency  would  be  I  The  LONG-EARED  OWL  is 
a  critical  challenge  to  the  whole  ;  probably  oor  most  efficient 
Canadian  economy.  But  if  subsidies  i  destroyer  of  pests.  Over  90% 
are  purportedly  to  maintain  “fair”  '  of  his  diet  is  composed  of 
prices.  It  might  be  asked  how  this  !  destructive  mice  and  other 
fairness  is  to  be  established  ^ommols.  He  deserves 

Whose  fair  price  is  whose  “fair”  I  u* 

wage?  High  food  prices  reduce  the  ^  ^  /  u 

real  earnings  of  those  who  pay  !  f  1,  u  ^  remember 

them.  High  taxes  are  crushing  in-  ; 
centive  and  threatening  to  put  us  i 

in  an  increasingly  tougher  spot  in  YOURS  TO  PROTECT 


pressing  need  for  a  new  and  mutually  beneficial  ficult  to  decide,  on  the  highway’s  location.  It  would  ^bout  their  men  on  a  white  horse,  a  newspaperman),  one  born  into  '  mies.  h  -  -  an  increasingly  tougher  spot  in 

relationship  between  Europe  and  North  America,  hardly  do  for  the  highway  to,  .say  enter  one  prov-  we  have  been  led  to  this  con-  tne  proletariat  has  little  chance  to  j  prom  the  history  of  the  Euro-  competition  in 

one  which  will  improve  standards  of  living  on  both  ince  in  its  southern  part  while  the  province  intends  clu..ioii  after  trying  for  some  time  leave  it,  except  by  migration.  No  |  pggn  economy,  even  in  times  when 

continents  and  place  a  solid  foundation  under  the  to  continue  it  in  its  northern  areas.  Just  how  the  to  isolate  the  kernel  of  material  '  widespread  habit  of  borrowing,  for  j  jt  had  a  whole  world  to  plunder,  examine  the 

Atlantic  Pact.  different  groups  advocating  this  or  that  route  in  fact  which  sets  Europe  and  Britain  ’  the  sake  of  acquiring  the  niceties  gather  that  it  has  never  been  of  how  far  taxpayers 

In  addressing  the  annual  meeting  of  the  institu-  various  provinces  can  be  made  to  agree  is  not  ^nart  from  the  United  States  and  of  living  and  the  habits  of  thought  ;  willing  or  able  to  extend  to  the  cuUing  the 

in  aaoiess  ng  uie  a  ii.u  s  _  ..loor  Afioaai  tho  Hiffinnii,,  will  Canada.  This  material  fact  a ppar-  of  the  petite  bourgeoisie,  has  ever  f,,ii  th»  ,,.^ceiKiiin»=  value  of  their  dollar?  —  Hamilton 


tion  this  week  'the  Imoerial  Bank  chairman  painted  yet  quite  clear.  At  least,  the  difficultv  will  make  Canada.  This  material  fact  appar-  of  the  petite  bourgeoisie,  has  ever 
tion  this  week,  the  imperial  isanx  cnairman  pamceu  >  ,1..  ..  ently  is  the  different  view  one  been  systematised  or  approved  on 

a  bright  picture  of  internal  economic  conditions  or  .  .  takes  in  on  the  matter  of  “consu-  the  Continent  or  in  Britain, 

here.  He  emphasized,  however,  the  degree  to  which  Perhaps  there  is  sense  in  the  suggestion  that  rner  credit”.  He  who  figures  all  his  life  on 

Canada's  well-being  is  dependent  upon  her  external  the  federal  government  should  regard  the  Trans-  The  19  shillings  and  6  pence  the  basis  of  “19  shillings  and  6 
trade  and  referred  to  conditions  prevailing  both  Canada  as  a  national  project  and  assume  full  res-  routine  which  is  advertised  as  such  1  pence”  will  always  be  satisfied 


ot  me  peuie  nourgcoisie,  nas  ever  f„n  the  possibilities  of  easv  con- 

been  systematised  or  approved  on  :  s^mer  credit  and  the  svstem  of  ^P®ctaior, 
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wide  classless  participation  in  in-  1 


He  who  figures  all  his  life  on  |  dustrial  financing. 


This  probably  means  that  social- 


in  the  United  States  and  in  Europe  which  could  ponsibility  over  its  construction,  financing  and  loca-  a  desirable  rule  for  life,  leads  you  with  a  bicycle,  leaving  cars  to  the  to^Eurooe^  heart^than"our 

have  unfavourable  effects  on  our  economy.  In  tion.  It  might  be  made  a  turnpike,  similar  to  toll  “Sht  back  into  the  age  of  tallow  upper  classes,  the  spivs  and  the  ^  jpp  flambovant  sv.s- 

this  regard,  he  pointed  in  particular  to  Great  roads  in  the  United  States,  thus  being  made  a  self  candles;  into  the  days  when  a  man  professional  men.  The  tavern  next  |  recognise  not  only  a 

Britain  and  Europe  and  expressed  the  more  or  less  liquidating  proposition.  (Dr  it  might  be  considered  f  jg  needed^o^o^l  a  pudding  I  I?®"'®  but  stipulate  it  as  his 

generally  accepted  opinion  that,  while  devaluation  as  a  national  responsibility,  regardle.ss  as  to  the  and  there  would  be  little  sense  in  1  P?®"®^ 

will  help  greatly  in  the  immediate  crisis,  the  larger  cost,  and  proceeded  with  on  the  basis  which  is  obviously  it  will  not  make  gambl- i  borrowing  money  to  buy  a  refrige- !  ‘"^^P  the  indu.stry 


and  underlying  issues  have  not  yet  been  met.  !  suggested 
In  the  United  Kingdom  and  Europe,  the  bank  |  requirements 


suggested  by  economic  strategic  and  geographic  gj-g  riskers,  borrowers  out  of  peo-  rator  on  a  three  year  payment  f^***”f'  accept  the  equali 

requirements.  ole.  It  gives  no  encouragement  at  plan.  ^  f.  ;  ties  implied  therein  Europe,  with- 

.  .  ..  .  _ _  _ _ _  »11  h..,,  o  1 out  the  wide  u.se  of  .such  a  system 


chairman  pointed  out,  there  has  been  a  slackening  Again,  the  matter  of  location  could  be  decided  p”  to  the  man  who  ought  to  buy  a  The  impatience  of  the  North  ^  j  largely  shut  off  from  former 

of  new  investment  and  of  industrial  modernization  by  Ottawa,  which,  in  return  for  taking  the  village  I’^ojor  piece  of  equipment  on  the  American,  his  refusal  to  accept  as  niarkels,  now  simply  is  at 

.„<!  .  ,o»  Of  co„p.U.,.,  ,n  ox.e„.,  pu„p  pr.vi.ego  o,  o.sc^.ion  .w.y  “1"  o^Tpr'ero^/o:?  ".™ 

markets.  ‘  The  real  situation.”  he  said,  “has  been  from  the  provinces,  might  agree  to  pay  a  larger  supoort  of  the  credit  economy  i  "t®  'va.V®  materially,  or 

concealed  by  the  using  up  of  capital,  both  internal  share.  We  assume  that  National  Defence  is  as  ‘  ip  Over  there  one  prides  himself  on  j  ^®® 

and  external,  and  by  the  low  level  of  busine.ss  .  interested  in  the  highway  as  is  Leo  Dolan’s  tourist  routine  would  hardly  teach  Grandma’s  sofa;  here  it  is  accepted  '^^oiL'entVarrfor'tn'answer  for 

activity  in  the  inter-war  years.”  ,  bureau.  In  that  case,  perhaps  the  matter  could  be  people  stake  a  few  of  their  ac-  only  as  a  sign  of  economic  degra-  aHviop  fir  shako- 

Laying  stress  on  the  fact  that  there  must  be,  j  speeded  up  and  the  route  of  most  obvious  interest  cumulated  six-pences  on  shares  in  dation,  or  as  one  of  extreme 


Greenshields  &  Co  Inc 


over  the  next  few  years,  a  great  readjustment  in  to  National  Defence  would  be  chosen.  a 

world  trade,  Mr.  Waldie  stated  that  if  Europe  - - ^  T 

is  to  earn  her  living  she  must  sell  much  more  to  J|,g  NorOnlc  -  Where  LleS  Responsibility? 


.  -  X,.  i  change  its  ways  materially,  or 

supoort  of  the  credit  economy,  i  ,  ,  I  t. 

^  ,  i.-  '  admit  that  the  sun  has  set.  It 

Over  there  one  prides  himself  on  x,.  x 

„  ,  ,  ,  r  ...  .  ,  I  really  is  as  simple  as  all  that. 

Grandma  s  sofa;  here  it  is  accepted  » 

,  .  ’  .  .  ^  Dickens  has  a  lot  to  answer  for. 

only  as  a  sign  of  economic  degra-  „  ...  .  ,  •  ^  c.  , 

,  He  and  his  gooo  advice.  Or  Shake- 

dation,  or  as  one  of  extreme  i  j  x-  j  ■  .  u 

f  •.  speare  and  his  tirade  against  bor- 


a  new  invention  or  on  costly  ap-  v.'calth.  What  would  furniture  peo- 
purtenances  to  bourgeois  living.  :  ple  say,  and  the  makers  of  similar  |  _ 


Invegtment  Dealera 
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the  payment  for  which  is  in  the  .semi-permanent  consumer  items,  if 
future.  A  twenty-pound  burial  've  alwaws  lived  up  to  that  other 


^“But,”Te'"a!sked.  “is  North  America  willing  to  The  report  of  Justice  Kellock  arising  from  his  plot  insurance  policy  and  a  tiny  adjdcj  that  ‘‘never  a  lender  or  a 

accept  the  increase  in  imports  which  will  be  ne-  judicial  investigation  of  the  Noronic  disaster  places  |  P®  manes'*  fora“o  the  '  u:  , 

If  fho  T’nitpri  K-inp-/inm  and  Eiironp  are  *  heavyweight  of  respon.sibility  on  the  operating  |  *.  ®  ®  ^ .  '  One  Ottawa  man  who  thought  he 

cessary  if  the  Lnited  Kingdom  and  JLurope  are  j  »  ®  I  financial  world.  Perhaps  this  is  why  panics  over 

to  succeed  in  balancing  their  accounts?  Is  North  compa  ,  or  e  .  course  we  are  unfair  in  blani-  .  there  usually  follow  upon  some  I  jjgggie  Kina'  of  Canada  ’’  and  oer- 

America  willing  continuously  to  invest  abroad  euch  j  On  the  evidence,  there  can  be  no  quarrel  with  it  all  on  Dickens.  He  only  |  external  development:  the  loss  of  I  done  so  picked  up  a 

export  surpluses  as  may  result  from  her  trading?  the  findings  of  the  judge.  That  protection  against  reiterated  what  he  himself  had  a  political  position,  or  a  major  crop  Hope’.s  bookstore  in  Ot¬ 
is  the  United  States  willing  to  see  her  export  fire  on  the  ship,  and  the  equipment  for  fighting  been  taught;  what  had  been  a  key-  failure,  some  bank  gamble  that  Almost  immediately  his  eye 

surplus  disappear  or  be  converted  into  an  import  any  blaze  that  might  occur  were,  in  each  case,  stone  of  the  rigid  social  .system  failed  in  darkest  Africa;  cr  too  ;  gtate- j 


SCRAP  BOOK 


VOICE  FROM  THE  TOMB  ? 


'4^ 


inadequate  was  made  obvious  by  the  situation  I  always  been  ack-  many  unmarriapable  daughters  in  ,  ceased!  /[  MILLION  CANADIANS  USE  THE  B  of  M 


“It  is  only  bv  so  doing.”  he  went  on  to  .say,  “that  divulged  in  the  course  of  the  investigation.  nowledged  a.s  real  truth.  He  mere-  the  royal  family.  Here  on  the  i  j,e  Deputy  Minister  of  Labour 

S'  •"  “  Iv  put  it  into  capsule  form,  the  other  hand,  a  panic  follows  an  y,. 

the  United  States  will  assume  the  full  responsibili-  m  summarizing  the  terms  of  the  report  to  Par-  better  to  impre.ss  succeeding  gen-  overextension  of  credit,  or  the  too  ^  T  Icllnd  ”  ^  ^  ^  ^ 

ti6S  whicli  attflch.  to  her  position  bs  th6  ^r68.t6St  liani6ntj  liowGV6r,  Trsdo  ^linistcr  How6  sKippod  trstions  of  voung’  people.  grcRt  cntViusiflsrn  with  which  one  > 

creditor  nation.  This  is  the  transformaion  which  ,  lightly  over  that  portion  of  it  which  dealt  witli  The  North  American  economy  i.s  lent  money  on  crops  that  turned  about  half  a  minute  the  tele- 

must  come  about  if  the  western  trading  world  is  ;  the  responsibility  of  the  Department  of  Transport  based  on  less  stern  stuff.  Its  life-  out  too  big.  01; on  too  many  people  1  ^  rang  in  Mr.  Hardys  home 
to  be  re-created  and  a  solid  sub-structure  is  to  j  and  its  inspectors  for  the  conditions  existing  on  blood  is  credit  and  the  be.st  citi- ;  buying  on  credit  too  mucli  p ^  Hress 


be  placed  under  The  Atlantic  Pact.  These  are  the  the  ship  that  were  in  such  great  measure  res-  borrows  so  as  to  be  :  too  near  the  tidewater  flats  of  tpipnhnnp*^ihic 

.  .  .  qVvIo  irt  Vm  1  \.T  vAfVijif’  t Vi A •  i V •Vyo c Afl  vl»“  LvlcpilOiTc  liliS  IS  URL  J10 

final  questions  of  which  the  devaluation  crisis  was  ponsible  for  the  disaster.  In  this  respect,  the  Com-  ®“‘'  wnai  me  treaii  oaseu  j-icrioa.  ^  heard-  "The  late  F  A  Acland  i<! 

„  ,  ..  ^  .  XI.  •  •  .01,  X  1  x  r  economy  can  turn  out.  Where'  For  the  sake  of  moving  our  in- ; ^  -^ciana  is 

merely  the  advance  notice.  mission  expresses  the  opinion  “that,  the  laxity  of  x  ■  ,  j  x-  i-  x  .  speaking.  I  got  permission  of  the 

,  X  ,  ,  xx-  X  .  .  .  ..  ..  ..  else  but  in  the  U.fe.,  and  now  also  du.«trial  produebon  we  live  today  i  ®  ®  >-ov 

It  will  be  noted  that  the  banker  places  the  great  the  inspection  in  requiring  compliance  with  the  jn  Canada  would  one  find  T.V.  on  tomorrow’s  income.  Over  there,  i  cemetery  authorities  to  call  you 
burden  of  responsibility,  for  obvious  reasons,  upon  regulations  could  only  induce  or  encourage  a  similar  aerials  on  top  of  dilapidated  cot-  one  will  live  tomorrow  on  yester-  |  ”P’  S:iven  out 

the  United  States.  He  emphasized,  however,  that  laxity  on  the  part  of  the  owners  and  officers  of  tages?  There  Ls  nothing  to  stop  ,  day’s.  The  difference  implied  in  !  ^  ''"®® 

Canada  must  be  prepared  to  play  her  part  by  the  ship  with  respect  to  the  vital  matter  of  pre-  a  man  with  a  mouth-organ  income  ;  this  is  a  difference  of  worlds.  The  about  it  and  hoped  to  keep 

taking  more  imports  from  the  United  Kingdom  paredness  for  fire.”  to  purchase  a  delux  cabinet  radio,  industrial  production  of  which  we  {  *  • 


■■  rt  Scllino 


You  can  arrange  to  purchase 
securities  through  the  Bank,  either  for 
cash  or  financed  with  our  assistance. 
If  short  of  funds,  don’t  sell  your 
Government  bonds :  use  them  as  9|| 
security  for  a  low-cost  B  of  i\f  loan.  M 


to  purchase  a  delux  cabinet  radio,  industrial  production  of  which  we 


and  Europe,  particularly  in  view  of  our  dependance  j  ^o  say  that  a  transportation  company  will  shrink  is  good  until  it  is  proven  j  are  capable  and  which  we  must  |  ' 

nn  thPKP  TTiarkPts  fnr  mir  farm  tirodiicLs  lumber  I  . . ,:x _ x_..„x: _ to  be  bad.  In  Europe  a  man’s  ,  maintain  for  the  sake  of  employ- ;  culating  as  fast  as  the  Hardy 


on  these  markets  for  our  farm  products  lumber  |  froni  heavy  expenditures  on  construction  and  equip- 


and  metals. 

'I  The  Bell  Telephone  Rate  Question 

Considered  from  any  reasonable  angle,  the  request 


,  ,  ,  credit  is  bad  until  he  has  proven  ment,  cannot  be  consumed  by  cur- 

ment  as  a  safety  measure,  without  being  required  goodness.  rent  income  alone, 

to  do  .so,  does  not  necessarily  infer  a  callous  j  Tliere  is  a  vast  difference,  a  fun-  Statisticians  may  have  a  field 
disregard  of  the  public  welfare.  Such  expenditures,  I  damental  difference  in  this;  and  its  day  with  this  statement  if  they 
after  all,  might  mean  the  difference  between  profit- 1  ofispring  is  the  difference  in  the  1  hke.  It  is  a  fact  nevertheless.  The 


it  quiet.” 

This  story,  I  rather  think,  is  cir¬ 
culating  as  fast  as  the  Hardy  book 
and  it  is  having  a  very  good  sale. — 
Wellington  Jeffers,  Globe  &  Mail. 

THAT  LUCKY  MAN 

Every  man  who  holds  a  big  job 


Bat^k  of  Montreal 


"pOUC  . . .  WORKING  WITH  CANADIANS  IN  EVERY  WALK  OF  LIFE  SINCE  HIT 


V-  f  r-  1  f  t  unprofitable  operations;  and  a  fire  .such  European  and  American  econ-  |  North  American  economy  requires  i  gets  there  through  luck.  All  he  has 

of  The  Bell  Telephone  Co.  of  Canada  for  a  temporary  Noronic  is  not  by  any  means  a  omies.  From  the  very  beginning  a  permanent  credit  basis  for  pro-  ,  to  do  is  cultivate  a  pleasing  per- 


increase  in  its  rates  of  10  per  cent,  pending  hearing 
of  the  company’s  main  application  to  the  Board 


normal  occurrence. 


Ox  North  American  civilization,  aucer  and  consumer  alike. 


sonality,  make  himself  well  liked 


class  counted  nothing  vyhen  one  What  started  us  on  this  tangent  i  by  others,  sow  seeds  of  kindness 


of  Transport  Commissioners  for  an  average  general  1  That  the  inspection  measures  ta  en  by  the  author-  up  4^  ^jje  wicket  to  buy  is  the  question  how  to  lift  Britain  I  and  good  cheer  wherever  he  goes, 

increase  of  20.6  per  cent,  is  deserving  of  immediate  I  major  error  of  the  part  of  the  shares.  The  broad  participation  and  Europe  to  our  standard  of  perform  his  work  better  than  the 

and  favourable  action  on  the  part  of  the  board.  j  exempting  the  ship  —  and  others  of  all  classes  in  the  financing  of  :  living  levels,  which  are  expressed  |  "unlucky”  man  does,  render  the 

As  it  is  the  lenathv  delav  in  hearine  the  com-  I  *’^***'  P'''®*’  enforcement  of  the  1939  fire  regula-  mass  production  enterprixse  is  an  to  an  unnecessarily  large  degree  by  most  and  best  service  possible  re- 


As  it  is.  the  lengthy  delay  in  hearing  the  com-  |  c,.xuxvv...c.ix  ux  x..r  . 

pany’s  original  application  will  place  the  Bell  in  f*ons  from  the  provisions  ther 
a  difficult  position  in  the  light  of  the  huge  ex-  ^^e  seriousne.ss  of  the  Noronic 
penditures  it  has  undertaken  in  the  interests  of  t’^®^  ^®"  avoided, 

public  service.  The  requested  10  per  cent  emergency  Howee  emphasis  on  th 

increase  will  only  partially  meet  the  widely  in-  the  steamship  company,  and  of 


tions  —  from  the  provisions  thereof,  contributed  I  American  phenomenon;  and  so  is  the  possession  of  gadgets  bought  |  gardless  of  the  salary  he  is  getting, 
to  the  seriousne.ss  of  the  Noronic  blaze  is  a  con-  the  almost  boundless  creation  of  on  the  instalment  plan.  We  do  not  :  Luck  does  the  rest. — Edison  Voice 
elusion  that  can  hardly  be  avoided.  'o**"  finance  companies  which  believe  that  the  lilting  can  be  ‘  Writing. 

In  Mr.  Howe’s  emphasis  on  the  responsibility  ' 

of  the  steamship  company,  and  of  the  master  of  Tw/*  "Y  T  Y  t  I  7  •  #  • 


9  can'f 


A(m 


mofiCM 


creased  cast  of  construction  and  equipment  involved  I  ®^'P’  ®®^  Transport 

in  the  big  expansion  program;  and  earnings  and  responsibility,  there  lies  the  danger  that 

financial  position  of  the  company  will  suffer  government  may  not  profit  from  the  lesson 
accordingly  terrible  fire.  It  would  be  a  very  .serious 

It  is  unfortunate  in  the  extreme  that  the  Transport 

^  u  1  i  f  1  A.  *1^.  towards  restoring  public  confidence,  a  thorougli 

Commissioners  should  find  it  necessary,  as  they  ^  ^  * 

,  .  1  1  *  u  4.  u  A.  *  1  investigHtion  into  inspection  methods  and  proce- 

obviously  do,  to  pay  such  tribute  to  political  pressure  ^  i  ^  *1  ^ 


Life  Has  Its  Contradiction, 


By  B.  J.  DEACHMAN 


rf  c  nnf  'rt.inpix. -n  11  1,  Ilia f  the  Tiflnsnori  matter  indeed  if  this  proves  to  be  SO.  As  a  nieasurp  Life  has  its  contradictions,  many  i  may  be  small  but  it’s  a  great  plat- j  see  a  beautiful  example  of  it  in 

uis  untoriunaiein  me  exueme  inai  me  iianspoii  restorin?  public  confidence,  a  thorouali  ‘‘‘r  :  form  on  which  to  fight  an  election.  !  England,  40%  of  all  income  goes 

mmi^sioners  should  find  it  ne<|essary  as  they  inspection  methods  and  proce- j  move  in  j  It’s  one  of  these  things  in  which  |  in  taxes.  How  far  can  we  go 

viously  do,  to  pay  such  tribute  to  political  pressuie  ci.Kseauent  disclosure  of  the  resnltq  r**'®  ®®  ^ -same  :  the  gaping  type  of  politician  can  along  this  line.  It  comes  in  the 

the  hearing  of  rate  applications  —  and  in  reach-  •  •  ’  x  *  place  feeling  wiser  but  not  know-  put  up  a  bold  front,  even  win  end  to  this;  We  lose  our  right 

TnAiT*iaA-«f  annooi*  frt  no  nnllOfl  ’TAr  .  .  .  *  .  .  ..  .  © 


,  .  .  x.  .  x  ♦  I  *i  «4.  thereof,  would  appear  to  be  called  for. 

ing  decisions  thereon.  It  is  not  suggested  that 

civic  authorities  and  other  interested  bodies  should  ■  — 

be  denied  the  opportunity  of  submitting  any  argu-  Curt  Comments  On  Current  Events 

ments  again.st  the  granting  of  the  application.  — i.  ,  ,  i....  ..i.,  — 1„— .. 

There  ought  to  be,  liowever,  a  limit  to  llie  lengl.’i  “it  is  not  safe  to  leave  these  privs 


ment  wa.s  made  by  which  the 
“It  is  not  safe  to  leave  these  private  economic  c.P.R.  gave  a  very  low  rate  for 


ing  where  we  were,  how  we  got  elections  —  he  can  do  it  without  of  choice  in  the  disposal  of  our 

there,  nor  how  we  returned  to  the  '  antagonizing  many  voters.  On  income.  The  government,  if  this 

same  old  spot.  j  questions  of  more  importance  he  condition  develops,  will  take  40 

Over  fifty  years  ago  an  agree-  \  can  be  silent  as  a  clam.  cents  out  of  every  dollar  we  earn 

ment  was  made  by  which  the  I  *  *  >(■  for  government  expenditures,  give 


Let  us  see  what  is  happening  us  back  60c, 


of  time  granted  for  submissions  to  be  made;  and  I  enipire.s  within  a  democratic  state.” —Hugh  Dalton,  the  movement  of  wheat,  lower  i  now.  There  is  a  move  on  foot  for  h- 

the  arguments  should  be  valid  and  concrete,  for  j  U.K.  labour  leader  in  an  attack  on  the  British  than  exists  in  any  other  country  j  pensions  of  at  least  $100  a  month  |  Slogans  exercise  a  vast  influ- 

reasons  unrelated  to  politics,  if  they  are  to  be  |  press.  "Vishinsky  also  has  some  ideas  about  de-  in  the  world.  It  was  called  the  j  when  the  worker  reaches  the  retir-  j  ence  on  the  human  mind.  Plan- 


ecceptable.  mocracy.  Crow’s  Nest  Rate  Agreement.  The  ing  age.  This  is  not  a  contribu-  ning  is  a  great  word.  We  think 

The  weightiest  argument  against  granting  of  the  41  4^  '■®Les  were  later  extended  to  cover  tory  pension,  it  is  to  be  paid  by  in-  of  it  as  a  careful  method  of  or- 

Bell  rate  increase  appears  to  be  that  it  will  mean  Necessity  knows  no  law  -  which  doubtless  Industry,  however,  cannot  Bering  our  own  lives.  We  forget 

.  ..  x  X,.  .  J  xi  •  fi  x  J  ,  •  x,:  X  X.  XI-  V  T,  X-  tunate  bargain  for  the  railways.  It  1  afford  to  take  this  sum  out  of  that  it  starts  with  a  group  of 

a  further  addition  to  the  already  greatly  inflated  explains  the  acceptance  by  the  big  British  labour  at  the  time  but  since  i  earnings  and  will  not  do  so.  Prices  planners  who,  in  ordering  the  af- 


mocracy. 

¥■  * 

Necessity  knows  no  law 


cost  of  living.  This  is,  of  course,  a  question  of  organization.  Trades  Union  Congress,  of  the  Morri-  then  the  price  of  wheat  has 
serious  concern  to  the  great  mass  of  the  public,  son  thesis  of  wages  in  relation  to  production.  doubled,  costs  of  railway  operation 


but  the  government  at  Ottawa  —  which  presumably 
exercises  some  measure  of  influence  in  the  policie.s 


then  the  price  of  wheat  has  j  will  rise,  the  consumer  will  pay.  fairs  of  state,  take  from  us  a  larg- 
doubled,  costs  of  railway  operation  ;  To  a  certain  extent  the  result  j  er  share  of  our  income  than  was 
have  risen  sharply.  If  co.sts  con-  j  will  be  inflationary  —  morel  ever  taken  before.  No  govern- 
tinue  to  rise,  freight  rates  will  go  ;  trouble  for  the  basic  producer.  We  |  ment  of  planners  will  ever  be  as 


and  decisions  of  the  Transport  Board  —  dit  not  Annual  leporLs  of  Canadian  chartered  banks  now  '‘P  we  make  up  our  mind.s  will  wait  long  before  the  farmer  economical  as  an  ordinary  govern- 


exhibit  such  great  concern  on  that  score  when  appearing,  show  further  increases  in  savings  de- 
it  gave  landlords  permission  for  an  18  to  20  per  posits  to  new  high  levels.  Figures  from  Ottawa 
cent  increase  in  rents.  The  impact  on  the  bank-  show  that  the  average  family  in  Montreal  and 


to  junk  our  railways.  That,  of  i  will  consider  the  impact  of  such  a  ment,  democratic  style, 

course,  is  impossible.  j  change  upon  his  own  life.  Never-  What  could  be  more  profoundly 

Our  railways  must  live,  Canada,  |  theless  day  by  day  he  will  be  con-  ridiculous  than  the  common 

more  than  any  other  country  in  |  tributing  to  the  pensions  of  oth-  phrase:  “This  is  an  age  of  plen- 


book  of  the  average  householder  of  the  applied  for  |  Toronto  spends  more  in  a  year  than  it  earns.  -Which  the  world,  depends  upon  its  rail-  j  ers.  He  has  done  it  in  the  past  to  ty.”  Yes,  in  limited  areas,  for  a 
increase  in  telephone  rates  will,  of  course,  be  1  seems  to  raise  the  question  of  where  all  the  savings  ways.  Crow’s  Nest  rates  went  into  !  a  limited  extent.  In  the  end  it  limited  time  but  for  the  world- 


negligible  in  comparison  with  that  of  the  proposed  deposits  come  from. 


rental  boost. 

There  remain  many  business  men,  profesxsional 


V  4^  V 

The  Montreal  Tenants  League  i.s  reported  makin 


effect  September  1899.  The  rate  |  will  be  his  main  task.  Some-  ridiculous  beyond  words!  Nine- 1 
applied  to  the  movement  of  wheat  time  prices  of  farm  products  will  tenths  of  the  world  is  hungry — 
wa.s  20c  per  hundred  pounds  to  the  fall,  cost  of  living  will  remain  always  is.  It  lacks  the  basis  of 


that’s  what  I  used  to  say,  and  it  was  true. 
Sometimes  I'd  dream  of  the  day  when  I'd  hove  time 
and  leisure  to  do  all  the  things  I  wanted  to  do,  but 
I  had  to  admit  I  wasn't  doin^  anything  about  it 
except  dream.  I  never  seemed  to  be  able  to  put 
anything  aside. 

Now,  I  know  those  dreams  will  come  true. 

▲  They're  guaranteed. 

Through  'a  simple  saving  plan  which,  strangely 
enough.  I've  found  involves  no  hardship,  I  am  now 
saving  money  for  the  first  time  in  my  life. 

The  Plan? 
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men  and  families  who  require  telephone  service  in  j  a  move  to  have  Members  of  Parliament  come  and  r'®®*^  Lakes.  Wheat  was  ^  high.  It  will  be  tough  times  for  progress.  It  is  not  merely  a 


cheap  then,  somewhere  in  the  the  farmer,  labor  will  take  its  question  of  development  of  re¬ 
neighborhood  of  90c  a  bushel,  le.ss  punishment  in  unemployment.  sources.  In  many  countrtes  re- 


the  areas  served  by  the  Bell  Telephone  Co,  but,  face  meetings  of  their  constituents  on  the  subject  neighborhood  of  90c  a  bushel,  le.ss  punishment ’in  unemployment, 
because  of  the  heavy  backlog  of  demand,  will  be  of  rental  boost.s.  W'e  venture  to  predict  that  most  than  half  the  present  pii.e,  i  All  the.se  efforts  to  placate 

unable  to  obtain  it  until  facilities  are  inereased  to  M,P..s  will  be  inuch  too  bu.sy  to  come  down  from  >{.!(■>(•  I  bor  must  inevitably  fail.  They  the  fullest  development  will  as- 

the  point  where  the  backlog  can  be  quickly  worked  Ottawa  before  the  session  ends.  Time  plays  strange  trxclcs  with  j  are  not  in  the  interests  of  labor,  sure  a  normal  standard  of  living, 

off.  It  %yas  tvlth  this  objective .  in  view  that  the  ^  ^  men,  goverrxments  and  prices.  The  !  They  tend  towards  inflation,  they  Populations  tend  more  and  more 


ot'/i'/c  ^0/ 


\  All  the.se  efforts  to  placate  la-  .sources  are  very  limited,  not  even 
I  bor  must  inevitably  fail.  Tliey  the  fullest  development  will  as- 


off.  It  was  tvlth  this  objective. in  view  that  the 
company  undertook  its  tremendous  expansion  pro- 


A  Montreal  speaker  suggests  to  Canadians  that  1  which  seems  reasonable  to-  :  lestrict  production,  they  limit  con-  |  to  impinge  on  the  means  of  exist- 


gram:  which  is  now  being  delayed  because  of  the  !  we  slioiild  clean  up  our  own  back-yard  before  clangeroiis  tomorrow.  |  sumption.  They  lead  to  the  ser- ;  ence.  So  beware  of  slogans.  Look 

*  .  ,  .  .  x-.  lx...  ,  .  ,  ...  •  X  .X  Aju.slinenliiients  to  new  cuiiditioiis  vile  .state.  If  this  program  i.s  1  at  them  in  tlie  ligiit  of  facts  When 

effects  of  w  dely  increa.sed  costs  on  Its  linances.  ;  otlering  advice  and  crilicism  to  other  countries.  cUx  .,  rr  ,utx.p  fun  i  •  ^  x  V  n  x  u  1  uicm  iii  uic  ngiii.  01  lacis.  vvnen 

^  •  .  xu  I  x  X.  x  u  X  XX.  ,  X  ®'®  always  slow.  If  late.s  fall  in  1  carried  out  it  will  not  be  long  ,  we  do  this  we  clear  our  vision. 

It  would  seem  that  opposing  municipal  author- 1  Quite  so,  but  does  not  the  same  apply  to  many  commodity  they  will  rise  in  I  before  its  repercussion.s  will  ap-  I  escape  from  dreamland  and  com 


_ Moil  IhU  Coupon  today  POSTAGE  FREE 

Annullin  Branch, 

Oipwlmnnl  at  labour,  OUowo. 

Ploaia  land  fflo  COMPlfTB  IHFORMATION  oboul  Conodion  OovarnmanI  Annuilitt, 
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Hies  arc  cutting  off  their  own  noses  to  spite  their  other  countries  today? 


*  another.  Total  gains  to  the  farmer  ;  pear  in  our  basic  industries.  We  *  sider  things  as  they  are. 


HINTS  TO  INVESTORS 
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shares  of  an  authorized  1  million  i  the  United  States,  shortages  still  I  ERIE  FLOORIXCt  l)I\  II>ENI>  ible  on  December  31.  to  record  of 
shares  of  no  par  value  common  exist  in  many  directions  here  and  |  The  board  of  direc  tor.s  of  Erie  December  15.  The  board  pointed 

stock  as  only  charge  on  earnings.  ;  it  will  not  be  until  near  the  end  j  Flooring  and  Wood  Products  Ltd.  out  that  future  dividends  on  “B” 

I  In  addition  to  wide  improvement  |  of  current  year  that  a  balance  be- '  have  declared  a  dividend  on  “B"  shares  will  be  what  the  profits  of 

in  earnings  during  recent  years  ;  tween  supply  and  demand  in  Can- '  stock  of  the  company  in  the  ,  the  company  and  general  condi* 


QUEMONT  MIXING  CORP. 

I  SRI  holder  of  quite  a  numt>cr 
of  shares  in  Qiiemont  Mining  Co. 
and  would  be  glad  if  you  will  ad¬ 
vise  me  whether  I  should  hold  on 
to  this  or  sell.  I  would  obtain  a 
considerable  profit  by  selling. 

S.S.B.  —  Windsor. 

At  prevailing  market  of  around 
20*2-21,  stock  of  Quemont  Mining  i 
Corp.  would  appear  to  be  tf  hold 
in  view  of  long  term  prospects 
for  this  potentially  large  Quebec 
copper-zinc  producer. 

The  company’s  concentrator, 
with  a  daily  capacity  of  2,000  tons,  i 
went  into  production  last  week  of  | 


INQUIRIES  from  subicrlbor* 
in  roqard  fo  thoir  invottments 
and  problomt  aro  invitad. 
Answart  are  baiad  upon  informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  baliavas  raliabla,  fair 
and  unpraiudicad,  but  bayond 
tho  axercisa  of  care  in  sacurinq 
information,  THE  FINANClAl 
TIMES  cannot  attuma  raspon- 
libility. 

Inquiriai  must  baar  tha  siqna- 
turn  and  addrass  of  tho  writar  in 
ordar  to  racaiva  attantion.  An- 
swors  thought  to  bo  of  public  in- 
tarast  will  bo  publishad.  Stamp- 
ad,  addiatsad  anvalopo  or 
postage  should  accompany  all 
inguirias. 


there  has  been  a  substantial  better-  !  ada  is  likely  to  be  seen, 
ment  in  both  physical  and  financial 
'  ■■  ■  position  of  corporation.  Since  1939 

THE  NEWSPRINT  STOCKS  j  covered.  An  increase  in  earnings  a  sheet  and  tin  plate  mill,  with  a 
W  hat  are  your  views  on  the  sub- I  probably  have  to  await  the  present  annual*  capacity  of  66,000 
ject  of  the  outlook  for  the  news-  ’carrying  out  of  the  plans  for  ex-  tons  has  been  placed  in  operation; 
print  stocks?  What  do  you  be- j  pension  of  productive  facilities,  a  blooming  mill  and  continuous 
lieve  will  be  the  effects  of  the  loss  j  which  were  postponed.  Continuance  |  billet  milt  which  brought  rolled 
of  Hritish  markets?  —  E.F.M.,  I  ^^e  present  dividend  rate  is  to  steel  capacity  to  250,000  tons  a 
Quebec.  be  expected.  year;  new  coke  ovens,  blast  fur- 

ludicated  loss  to  Canadian  news-  '  naces,  coal  storage  and  dock  facil-  A 

print  producers  of  markets  in  ALGOMA  STEEL  CORP.  increase  in  pig  iron  out-  * 

Great  Britain  and  other  sterling  interested  in  the,'’”^  to  4.50,000  tons. 

areas  would  seem  to  be.  at  this  A,  Last  year  a  Bessemer  converter  | 

time,  a  matter  for  regret  rather _ .  ,  _  was  put  into  operation  which  will 

than  serious  concern  to  industry  permit  of  metal  | 


‘  amount  of  50  cents  per  share,  pay-  tions  warrant. 


“There  is  a  Tide 

M  the  affairs  of  men  uhich,  taken  at  the  flood. 


ALGOMA  STEEL  CORP. 


here.  Loss  of  traditional  markets 


from  blast  furnace  smelling  of  iron  , 


■  .  -  .  J  ,  ^  the  market  position  of  the  stock.,  ,  .  t  ^  il 

IS  a  disappointing  development  to  -  ^hen  will  the  annual  report  be  f  ^  r  ' 

any  industry  but.  in  this  case,  bv  '  »  u  x  r-  scrap.  Iron  ore  supplies  of  com- 

. . .  ’-.1  ^"*^4  William.  are  hein^  steaHilv 


reason  of  prevailing  supply  and  ' 

June  at  a  1000-ton  daily  rate  and  I  j  _ |  demand  conditions,  there  is  good  '  For  P*st  2  years  annual  report,  as  a  result  ot  expa 

milling  rate  was  steadily  stepped  I ,  noia  v>.,  a  e  reason  to  believe  that  whatever:  of  Algoma  Steel  Corp.  fiscal  I  tion  from  subsidia 

up  until,  during  third  quarter,  mill  .  ^  ^  ®  “  .  loss  there  is  in  sterling  markets  ,  year  of  which  ends  April  30th  —  mines  in  Ontario, 

was  operated  at  full  capacity.  Cor-  ^  sooner,  in-  p.gbably  can  be  very  largely  ab-  I  was  not  published  until  some  time  since  1942  net  w: 


.  ■  pany  are  being  steadily  augmented  I 

For  past  2  years  annual  report ,  as  a  result  of  expanding  produc- 
Algoma  Steel  Corp.  —  fiscal  j  tion  from  subsidiary  company’s 


poration  had  estimated  o're  re-  pI'hI  nroS domestic'  con-i***  December.  Indications  are,  ac-  of  corporation  has  risen  from' $4.- ' 

serves,  as  at  end  of  1947  of  9,-  it  lo  h^  sumers.  Even  if  it  is  not,  how-  cordingly,  that  results  for  period  -  244.258  to  $11,094,632  and  ratio  of  i 

431,000  tons  and  1948  annual  re-  fUQtrihiitinnQ  m  aha  ^  'ii^h  i*  ever,  effect  on  Canadian  news-  ended  April  30th  last  will  not  be  .  current  assets  to  current  liabilities 
port  showed  no  change  in  ore  j  ‘  ^  print  producers  likely  would  be  re-  available  for  a  week  or  two  yet.  -  from  1.59  to  1  to  3.32  to  1.  Cash 

reserves.  However,  this  indicates  liquidated  As  and  when  d’  d  d^  latively  slight,  this  by  virtue  of  ■  In  line  with  conditions  in  iron  i  as  at  April  30th,  1948,  amounted  I 
that,  with  much  development  work  are  initiated  however  thev'^*h^niH  fact  that  mills  have  been  operating  I  and  steel  industry,  corporation  for  1  to  $1,076,382  while  current  liabil- | 
still  to  be  done  at  property,  ore  on  a  large  enough  scale  *  ”us-  above  capacity  for  some  time  I  fiscal  year  ended  April  30th,  1948,  j  ities  totalled  $4,785,083.  ' 

reserves  are  sufficient  to  keep  ^  patient  wait  bv  sharehoWers*  afford  to  work  at  i  reported  the  best  year  in  its  his-  j  stock  of  Algoma  Steel,  at  cur- 1 

plant  operating  at  2000-ton  daily  ^  ^  f  '  10  per  cent,  or  more,  below  ca- i  tory,  net  earnings  after  all  charges  :  rent  market  of  around  14  _  it 

capacity  rate  for  more  than  15  ARGUS  CORPORATION  pacity  and  still  make  fairly  .sub-  I  being  shown  up  at  $2,019,299  from  '  -was  split  4  for  1  last  month  —  is  I 
years.  ^  stantial  profits  at  prevailing  sell-  $1,225,532  for  preceding  fiscal  year  |  duplicating  its  previous  high  for ' 

Quemont  is  controlled  by  Min-  *  1"  the  shares  of  ing  price.  'and,  after  dividends  on  preferred  1 1949  pf  56.  No  dividend  has  yet! 

Ing  Corp.  of  Canada  which,  in  Argus  Corporation  Ltd.  and  am  There  seems  no  good  reason  for  stock,  were  equal  to  $4.79  a  share  been  paid  on  security,  but  earnings 

turn  is  associated  with  Noranda  "riling  to  ask  if  you  will  review  concern  —  insofar  as  early  future  on  outstanding  common  stock  as  and  financial  position  and  market, 

Mines  through  stock  ownership  in  Hints  to  Investors  page,  at  least  is  concerned — regarding  compared  with  $2.83  a  share.  j  valuation  placed  on  shares  point  to  ' 

former  by  latter  and  by  Waite-  *•*«  outlook,  as  you  see  it,  for  this  price  structure  in  newsprint  indus-  |  First  mortgage  bonds,  of  which  early  action  in  the  matter  of  dis- ; 
Amulet  Mines,  a  Noranda  sub-  company  and  Its  stock.  —  M.P.C.,  try.  Prices,  after  all,  are  ruled  by  1  there  was  outstanding  $1,333,000,  i  tributions  being  a  distinct  possi- , 

sidiary.  Strong  management  and  j  yiontreal.  the  law  of  supply  and  demand  and  I  were  redeemed  May  1st,  1947, 1  bility. 

financial  backing,  accordingly,  is  Argius  Corporation,  Ltd.,  an  in-  ^-here  not  only  are  no  evidences  (while  preferred  stock  (1,715,000  Although  supply-demand  situa- 1 
assured.  Copper  concentrates  of  |  vestment  company,  has  practically  ^  buyers’  market  for  newsprint,  outstanding)  was  redeemed  July  tion  in  the  steel  industry  has  been  | 
Quemont  are  shipped  to  Noranda  |  gji  of  jtg  funds  invested  in  shares  signs  of  a  buyers’  market  !  1st  same  year.  This  left  412,700  brought  fairly  well  into  balance  in  ' 

smelter  and  zinc  concentrates  to  of  7  companies;  its  principal  hold-  developing  in  the  near  future.  i 
Pennsylvania  smelter  of  New  Jer-  i  ings  as  at  November  30th  1948  be-  supply-demand  con-  | 

sey  Zinc  Co.  I  ine  a.s  follnw.s:  200  001)  .charps  R  r?  ditions,  theie  are  no  good  argu-  _ 


orking  capital 


plant  operating  at  2000-ton  daily  ^  ^  ^  '  10  per  cent,  or  more,  below  ca- 

capacity  rate  for  more  than  15  ARGUS  CORPORATION  pacity  and  still  make  fairly  sub¬ 
years.  ^  stantial  profits  at  prevailing  sell- 

Quemont  is  controlled  by  Min-  *  interested  in  the  shares  of  ing  price. 

Ing  Corp.  of  Canada  which,  in  Argus  Corporation  Ltd.  and  am  There  seems  no  good  reason  for 
turn  is  associated  with  Noranda  "fUlng  to  ask  if  you  will  review  concern  —  insofar  as  early  future 
Mines  through  stock  ownership  in  ®"  5'®“'’  4®  Investors  page,  at  least  is  concerned— regarding 

former  by  latter  and  by  Waite-  outlook,  as  you  see  it,  for  this  price  structure  in  newsprint  indus- 
Amulet  Mines,  a  Noranda  sub-  <^®*np®n.v  and  Its  stock.  —  M.P.C.,  try.  Prices,  after  all,  are  ruled  by 
sidiary.  Strong  management  and  j  l^nntreal.  the  law  of  supply  and  demand  and 

financial  backing,  accordingly,  is  j  Argu.s  Corporation,  Ltd.,  an  in-  not  only  are  no  evidences 
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Investment  Dealers’ 
Association 
oj  Canada 


Leads  on  to  Fortune” 

Shakespean 


'me  tortunc"  ot  many  owners  of  private  businesses  consists  of 
the  earned  surplus  which  they  have  accumulated  over  a  lifetime  of 
effort.  To  w  ithdraw  this  surplus  through  dividends  would  incur 
almost  prohibitive  taxation.  To  take  no  action  means  exposing 
the  business  and  the  owner  s  estate  year  by  year  to  an  increasing 
risk  of  an  awkward  and  unduly  costly  procedure  in  meeting 
succession  duties. 

There  are  several  methods  by  which  such  problems  may  be 
worked  out  on  a  basis  very  satisfactory  to  the  owner  or  majority 
shareholder  of  a  private  comi-uiny.  Our  experience  in  this  field 
has  been  valuable  to  others.  \X'e  invite  consultations  w  ith  owners 
who  may  wish  to  examine  the  alternative.^  available  to  them. 
Inquiries  will  be  handled  promptly,  capably  and  with  the 
utmost  discretion, 

"The  company  we  keep" — Send  for  list  of  corporations  we  bare  served. 


Gairdner  S^G)mpan^  Limited 

360  St.  James  St.  W. 

Toronto  Montreal  Kitchener 

Hamilton  H.Xrbour  5252  Quebec  City 


Pennsylvania  smelter  of  New  Jer-  :  jngs  as  at  November  30th  1948  be- 


sey  Zinc  Co.  |  mg  as  follows:  200,000  shares  B.C.  ‘**“0**s,  there  are  no  good  argu- 

At  annual  meeting  of  Quemont  Forest  Products;  330,000  shares  4'®r  a  cut  in  newsprint  price 

last  April,  president  stated  that  Canadian  Breweries;  30,100  shares  neither  as  quick- 

corporation  had  an  agreement  Canadian  Food  Products  “A”  and  general  aver- 

permitting  sale  to  U.S.  stockpile  46,000  shares  of  common  stock  of  commodity  prices.  Actual- 

of  90  per  cent  of  its  refined  cop-  same  company;  74,000  shares  Do-  |  ’y*  pointed  out  in  a  recently  is- 
per  until  end  of  March  1938  on  a  minion  Stores;  155,000  shares  Mas-  '  review  of  newsprint  situation 
satisfactory  pricing  basis.  Nego-  sey-Harris  common;  198,350  shares  (  ^y.^  Toronto  financial  house,  Can- 
tiations  had  also  been  completed,  j  Orange  Crush  common;  225,100 

he  said,  for  sale  of  zinc  concen-  shares  Standard  Chemical  com-  !  production  m  past  2  years,  elimi-  | 


trates.  Company,  with  sale  of  its  mon.  Only  major  change  during  i  ^*’®.  "S’^^y"  for  news- 


production  largely  in  U.S.  market,  first  half  of  current  fiscal  year  in  I  «. 

W'ill  benefit  from  devaluation  of  I  investment  portfolio  was  an  in-  '  effected 

Canadian  dollar.  I  crease  in  holdings  of  Standard  an  over-all  reduction  in  newsprint 

Company  estimates  indicate,  chtiiiical  to  250,000  shares,  an  ad-  publishers  in  that  coun- 

that  even  with  copper  and  zinc  dition  of  24,900  shares.  (  ’ 


print  which  prevailed  for  such  a 


crease  in  holdings  of  Standard  an  over-all  reduction  in  newsprint 
Chemical  to  250,000  shares,  an  ad-  :  publishers  in  that  coun- 

dition  of  24,900  shares.  1  ....... 

Foregoing  suggests  that  shares 

As  might  be  expected  wdth  an  of  companies  such  as  Abitibi,  Con- 


prices  substantially  lower  than  .  ■*’  cregoing  suggests  tnat  snares  j 

they  are  today  company  should  be  I  Aa  might  be  expected  wdth  an  of  companies  such  as  Abitibi,  Con- 
able  to  pay  off  its  loans  ($2  mil-  j  investment  company  of  thi.s  type,  1  .solidated.  Price  Bros.,  and  St.  Law-  I 
lion  at  end  of  1948)  by  the  end  of  1  experience  of  the  various  com-  rence  are  not  by  any  over-priced  : 
1950  and  that  directors  were  hope-  I  P®nies  represented  in  the  port-  at  prevailing  market.  In  no  case 
ful  of  doing  better  than  this.  Gold  i®'i°  i*®®  been  somewhat  mixed  in  .  is  it  to  be  supposed  that  prevailing  i 
content  of  ore,  it  is  pointed  out, !  2  or  3  years.  Thus,  while  I  dividend  rates  are  threatened;  : 

is  quite  high  so  that  company  j  Orange  Crush  and  Canadian  Food  hence  maintenance  of  high  yields  j 
should  always  be  assured  of  a  I  Products  both  have  omitted  divi-  j  currently  offered  can  be  reasonably  | 
profitable  operation.  dends  on  their  common  stocks,  |  anticipated.  Conclusion  to  be 

Reference  to  expectations  of  former  at  beginning  of  1948  and  ;  drawn  from  this  seems  to  be  that, 

latter  as  from  beginning  of  next  1  in  event  of  any  continued  improve- 
year,  Massey  Harris.  Dominion  ment  in  the  general  market  tone. 
Stores,  Canadian  Breweries  and  new.sprint  i.ssues  should  make  a  ' 
Standard  Chemical  all  have  paid  good  showing.  i 

^  out  more  in  dividends  during  1948  - 

^  ^®®’'  compared  with  JOHN  LABATT  LTD.  j 

1947.  Kindly  express  your  views, 

M  y®®*"  euded  November  through  your  Hints  to  Investors 

corporation  reported  in-  P®8C»  regard  to  the  stock  of 
come  from  dividends  and  interest  J®ha  Labatt  Ltd.  as  a  purchase 
“P  $1,229,571  from  $1,014,842  |  today  for  a  reasonably  secure  5 
for  preceding  year,  while  net  earn-  '  P®*"  yield.  —  N.B.S.,  Oshawa.  j 
w  tngs  after  all  charges  and  prefer-  |  The  current  market  of  20  for  | 
?  red  dividends  were  equal  to  94  the  stock  of  John  Labatt  Ltd.  pro-  j 
cents  a  share  on  common  stock  as  |vides  a  yield,  on  its  $1  a  share  j 
'  .  nompared  with  68  cents  a  share  for  :  annual  dividend  basis,  of  5  per  | 
‘,1  1946-47  fiscal  year.  .  I  cent.  In  light  of  company’s  posi- 1 

I  .  .  1  tion  in  the  brewing  industry  of  I 

I  : . ;  ■  first  half  of  this  year  income  Canada  its  past  record  of  opera- 

I  and  earnings  showed  a  decline  as  ^nd  the  record  of  stability 

I  m’r  compared  with  same  period  last  j  for  the  brewing  industry  as  a 

I  V  B  »  V  year,  former  being  off  at  $591,230  (whole  over  a  period  of  years,  stock 

I  ■Ml  n~l  rO  i*'o*'*  $623,310  and  latter  being  j  appears  to  have  definite  attrac- 

.  I  WW  I  equal  to  44.3  cents  a  share  as  j  fions  as  an  investment  purchase 

I  ■  ■  II  against  47.3  cents  a  share.  By  I  for  income, 

til  '•  reason  of  increased  dividends  on  j  ^  recent  program  of  capital  ex-  ' 

5  I  Massey-Harris  common  and  Stan-  (penditures  amounting  to  about  $2 

M  iMacd  Chemical  common,  however,  |  million  dollars,  was  financed  en- 

1:1  M  llllll  rj|3)3  I  second  half  results  should  be  quite  I  tirely  from  the  resources  of  the 

'  a  fl  I  ®  t>*t  better,  and  it  seems  likely  |  company.  The  net  depreciated 

;  1  J-  I  that  earnings  for  full  fiscal  year  (value  of  plant  and  equipment  in- 

l  I  «iiaNT  WINTER  I  improvement  over  I  creased  from  about  $1.7  million  in 

f  l  ^*^eROS$lNO» j  i  tho.se  for  last  year.  1945  to  $4.75  million  in  1948.  i 

::s  1  ®  !  As  at  November  30th,  1948,  mar-  :  Despite  these  capital  expendi- 

V I  value  of  company’s  invest-  ( tures,  the  working  capital  position 

^1  ments  in  the  8  principal  stocks  list- ^  has  remained  strong.  At  Septem- 

y  I  I-  ~  ed  above  was  $16,442,066.  At  May  ( her  30,  1948,  the  working  capital 

S  31st  this  year  market  value  was  (was  $2.1*/4  million  and  the  excel- 


FREQU^NT  WINTER 
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\  Your  dollar  now 

V*  ^  buys  much  more 
in  England  and  on 
the  Continent. 

_  Plan  a  leisurely 
\  winter  crossing  on  a 
Canadian  Pacific  White 
Empress  and  enjoy  a  . 
“holiday  week”  at  sea  en  route; 

Frequent  sailings  front  Saint 
John  and  Halifax  to  Liverpool 
; . .  return  accommodation 
available.  There 
never  was  a  better  time  than 
now  to  visit  Europe. 

WINTER  SAILINGS 
From  Saint  John  (train  to  ahipside) 
and  from  Halifax  one  day  later. 

EMPRESS  OF  CANADA 

December  6  •  '''December  30 
March  1  •  March  29 

EMPRESS  OF  FRANCE 

January  18  •  February  IS 
March  15  •  April  12 
*WiU  call  at  Glasgow  (Greenock) 

FIRST  CLASS . $264  up. 

TOURIST . $167  up. 

Canadian  Pacific’s  famous  ship¬ 
board  hospitality  is  also  yours 
on  the  passenger-carrying 
freighters  Beaverford  and 
Beaverbum.  Sailings  approxi¬ 
mately  twice  monthly,  dates  on 
request.  First  Class  fare  $220; 

Full  ittjormatiott  from  your  own 
Travel  Agent  or— 

ANY  CANADIAN  PACIFIC 
OFFICE 

QoMicJUtM^CiffC 


lower  at  $14,818,337  but.  at  cur-  lent  liquid  condition  is  shown  by 
rent  levels,  market  value  today  —  cash  and  government  bond  hold- 
I  without  considering  the  24,900  ad-  ings  of  nearly  $1.4  million.  Thi.s 
ditional  shares  of  Standard  Chem-  would  appear  adequate  for  all  im- 
leal  —  is  approximately  $17,750,-  mediate  needs  and  probably  suffi- 
000.  cient  to  care  for  further  expansion 

Turning  to  question  of  prospects  ( when  the  time  is  appro- ^ 
this,  of  course,  depends  on  a  lotiP''*®‘®’ 


of  unknown  factors,  principal  of 


As  an  ultra-conservative  move, 


which  is  the  general  course  of  busi-  ?  company  has  set  up  a  special 
ness  over  the  early  future.  Situa- | '■®®®7®/f  million  for  replace- 
tion  in  both  Orange  Crush  and  '"®"t  P’®"^  “J®*- 

Canadian  Food  Products  is  qfn.  j  and  above  the  normal  depreciation 

cially  stated  to  be  improving  with.  '■®®®*'^®’  ^h*®  *®  m  l>ne  with  the 
.  -  4.U  growing  practice  for  the  higher 

particularly  in  case  of  the  latter  1°  *  r  1  .  4.  .  i.i. 

Z  #  _ _  cost  of  replacing  equipment  in  the 

companv,  prospects  of  a  compara-  ..  ^1.. 

Hivi.  future  for  which  no  provision  can 


tively  early  resumption  of  divi¬ 
dends  payments. 

Outlook  for  B.C.  Forest  Prod- 


be  made  in  the  ordinary  deprecia¬ 
tion  account. 

Capitalization  comprises  only 


nets  is  unclear  in  view  of  loss  to  :  dass  of  security,  900,000 

B.C.  lumber  operators  of  important  .  shares  of  no  par  value  stock  being 
I  British  market,  although  consider-  ( qutstanding  of  an  authorized  1 
I  able  slack  is  being  taken  up  by  j  q,iiiion  shares, 
j  heavy  demand  in  U.S.  and  domes-  j  Earnings  have  been  relatively 
I  tic  markets.  Competition  in  brew-  stable  for  many  years  which  is 
ing  industry  is  becoming  keener,  indicative  both  of  the  strong  com- 
but  there  i.s  no  good  reason  to  look  i  petitive  position  of  the  company  j 
for  any  marked  decline  in  brewery  and  the  lack  of  excess  productive 
earnings;  hence  prospects  for  (capacity.  Trend  of  net  earnings  for 
maintenance  of  Can.  Breweries  di-  '  past  5  years  has  been  as  follows 
vidends  appear  satisfactory.  Oper-  I  (fiscal  years  ended  Septemby 
ations  of  Standard  Chemical.  Do- 1 30th)  1944,  $1.45  a  share;  194^ 
minion  Stores  and  Massey-Harris  (51.43  a  share;  1946,  $1.69  a  share: 
continue  on  an  active  basis.  1 4947^  52.I6  a  share;  1948.  $1.92  a  I 

At  current  market  of  7*2.  Argus  I  share.  j 

Corp  common  provides  a  yield  of  8  |  Because  of  the  limited  number  of 
per  cent  on  the  60  cents  a  share  in  (shares  in  the  hands  of  the  general  ( 
dividends  that  liave  been  paid  la.st  'public,  the  stock  is  not  a  very 
year  and  tliis.  With  earnings  ap-  (active  trader.  It  has  less  than  aver- 
parently  running  well  in  exceas  of  ( age  volatility  and  lias  tended  to  be 
dividend  requirements.  60-cenl  an-  j  fairly  stable  in  its  market  action, 
luial  rate  appear.s  fairly  .s.afe;  jl  he  storli  may  be  classed  as  semi- 1 
lienee  8  per  cent  yield  lends  at-  1  inve.stment  graile. 
li  actions  to  slock  as  a  hold  01  a  The  $1.00  dividend  rate,  it  will  ; 
pui  chase  today.  |be  seen,  is  being  more  than  amply  1 


(B®  ®iF  A(S(g®ijfliPiL[isiKij5aisKiTr 
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Lamp  oil  or  kerosene,  the  most  valued  product  derived  from  petroleum  in  18(19,  was  often  peddled  from 
door  to  door  in  horse-drawn  tank  wagons.  Gasoline,  a  dangerous  by-product,  was  a  drug  on  the  market  lor 
many  years.  Today  the  search  for  new  oil  deposits  and  the  search  for  still  greater  efficiency  in  refining 
wlroleum  into  hundreds  of  useful  products  haie  become  the  objectives  of  a  va.st  pctnleum  industry. 
Nickel  steels,  because  of  their  exceptional  strength  and  toughness,  are  practically  indispensable  in  the 
■machinery  which  drills  deep  into  the  earth.  In  the  refineries.  Nickel  alloys  have  .sohvd  numerous 
problems'  because  they  resist  acid  corrosion  and  stand  up  under  terrific  heat  and  sub-zero  temperatures. 


Canadian  Nickel  sold  Abroad  brings  in  US.  Dollars 


Since  more  than  ninety  per  cent  of  the 
Nickel  produced  in  Canada  is  sold  to  the 
United  States  and  other  countries,  it  brings 
a  constant  flow  of  dollars  back  to  Canada. 
In  fact,  Canada’s  Nickel  industry  is  one  of 
our  chief  sources  of  U.S.  dollars  so  essential 
at  the  present  time  to  maintain  our  foreign 
trade  and  make  available  products  not 
produced  in  this  country. 


These  dollars  help  pay  the  wages  of  the 
14,000  Nickel  employees,  and  help  provide 
the  dollars  which  make  it  possible  to  pay 
millions  in  freight  to  Canadian  railways,  to 
buy  timber,  steel,  coal,  machinery  and  sup¬ 
plies  amounting  to  many  millions  each  year. 

These  millions,  flowing  into  all  industries 
through  the  length  and  breadth  of  Canada, 
help  create  jobs  for  Canadians. 


Canadian  Nickel 


dU-ptige 
honk  fully  illuy 

free  on  request  /• 
anyone  imeresteJ* 


FIRST  PRODUCED  IN  CANADA  IN  1889  enyon, .numuj. 

THE  INTERNATIONAL  NICKEL  COMPANY  OF  CANADA,  LIMITED,  25  KING  STREET  WEST,  TORONTO 
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Canada  Is  Seen 
Badly  Hit  By 
Currency  Moves 

May  Give  Price  Lever¬ 
age  to  Non-Dollar  Coun¬ 
tries  Competing  tor 
International  Trade 


I.D.B.  Loans  at  Total 
Of  Over  $20  Million 


Ottawa.  —  Report  of  the  Indus¬ 
trial  Development  Bank  as  at  the 
end  of  October,  shows  that 
amount  owing  by  borrowers  on 
the  various  forms  of  financial  as¬ 
sistance  extended  by  the  banks 
was  $20,811,950.  Statement  shows 
liabilities  and  assets  as  follows; — 
Liabilities:  Capital  paid-up  $25,- 
000,000;  reserve  fund  $783,612; 
contingent  liability  under  guaran¬ 
tees  and  underwriting  agreements, 

I  $3,260,000;  all  other  liabilities. 


Toronto.  —  Currency  revalua¬ 
tions  may  prove  a  disadvantage  to 
Canadian  exporters  although  there 
Is  a  possibiUty  of  eventual  benefit,  ‘  jgg'i’iiV;’ reserve  for  losses,' $300,- 
according  to  the  commercial  in¬ 
telligence  committee  of  the  Can¬ 
adian  Manufacturers’  Association. 

In  a  report  to  the  association’s 
executive  council,  the  committee 
commented: 


000;  total  $30,334,755. 

Assets:  Cash  on  hand  and  de¬ 
posits  with  other  banks  $13,988; 
Government  of  Canada  Securities, 
$5,873,043;  loans  and  investments 
$20,811,950;  guarantees  and  under¬ 
writing  agreements  as  per  contra 


Bank  Staff  Changes 


BANK  OF  MONTREAL 

W.  Fairbairn,  formerly  manager 
of  the  Bank  of  Montreal  at  Port¬ 
age  Ave.,  and  Vaughan  St.,  Winni¬ 
peg,  Man.,  goes  in  the  same  capa¬ 
city  to  Lethbridge,  Alta. 

R.  E.  Townsend,  formerly  an 
a.ssistant  manager  at  Winnipeg, 
goes  in  the  same  capacity  to 
Beaver  Hall,  Montreal,  Que. 

L.  F.  Hawitt,  formerly  manager 
at  Beaver  Hall,  Montreal,  has  Ijeen 
transferred  to  Portage  Ave.,  and 
same  capacity. 

F.  E.  Scott,  formerly  accountant 
at  Broadway  and  Main  St.,  Van- 


Executive  Lauds 
Business  Risks 
For  Expansion 

Role  of  Investments  is 
Vital  One*  In  .Creating 
Bigger  Job  Opportuni¬ 
ties,  B.  of  T.  Told 


"Although  it  is  difficult  to  pick  $3,260,000;  property  held  for  sale 


cut  any  clear-cut  comprehensive 
picture,  it  does  appear  on  balance 
that  Canada’s  position  as  an  ex¬ 
porter  is  going  to  be  seriousl.v  af¬ 
fected  by  an  over-.all  price  disad¬ 
vantage  vis-a-vis  her  non-dollar 
competitors. 

■'The  long  range  effects  of  the 
altered  currency  relationships  seem 
even  more  obscure,  although  some 
numbers  expressed  the  view  that, 
given  freedom  of  entry  into  foreign 
markets,  competitive  conditions 
Would  rapidly  iron  out  price  ano¬ 
malies  and  Canadian  manufactur¬ 
ers  could  earn  their  share  of  the 
business.  If  the  devaluation  of 
sterling  helps  to  bring  about  a 
freedom  of  multi-lateral  trade  then 
Canadians  will  eventually  benefit.” 

Stand  By  On  Combines  .4ct 

The  association’s  legislative 
committee  reported  that  it  is 
"standing  by”  to  make  representa¬ 
tions  if  necessary,  with  respect  to 
the  bill  amending  the  Combines 
Investigation  Act.  It  added: 

"The  association’s  views  were  re¬ 
cently  placed  before  the  Minister 
ot  Justice. 

"These  were  to  the  effect  that  , 
Investigations  under  the  act  should 
be  conducted  in  such  a  way  as  to 
bring  to  light  all  the  facts  'ooth 


$30,829;  all  other  assets  $344,942; 
total  $30,334,755. 

Labor  Income 
Again  Higher 

Eight  Months  Total  Nine 
Per  Cent  Above  Year, 
Ago  Like  Period  I 

_  I 

Canadian  labor  income  .showed 
.1  further  rise  in  August,  reaching  , 
the  highest  monthly  figure  since 
September,  1948.  when  retroactive 
wage  payments  to  railway  em¬ 
ployees  .swelled  the  total.  Elstimate 
for  August  is  placed  at  $658,000.- 
000,  up  $9,000,000  over  Jul.v,  and 
$4  4.00.000  over  August  a  year  ago. 
September  1948  total  was  $663,- 
000,000. 

Aggregate  for  first  eight  months 
of  this  year  w'as  $5,002,000,000  as 
compared  with  $4,571,000,000  in 
tile  ( orresponding  period  last  year, 
an  increase  of  nine  per  cent. 

Considerably  increased  employ¬ 
ment.  together  with  a  moderate 
rise  in  wage  rates,  w'as  rc.sponsible 
for  higher  labor  income  in  agri¬ 
culture  in  August.  Manufactur- 


Toronto.  —  There  is  a  responsi¬ 
bility  on  business  to  meet  the  basic 
needs  of  the  individuals  it  em¬ 
ploys,  declared  E.  G.  Burton,  presi¬ 
dent  of  the  Robert  Simpson  Com¬ 
pany,  in  an  address  to  the  Board 
,  of  Trade.  Seasonal  unemployment 
couver,  B.C.,  has  been  promoted  to  j  should  be  reduced  to  a  minimum 


the  po.’t  ot  manager  at  Alberni. 
B.C. 


CAN.4DI.4N’  BANK  OF 
COMMERCE 


by  planning  ahead  and  retirement 
plans  for  workers  should  be  imple¬ 
mented. 

Risktaking,  or  investment  by 
.  business  men,  promotes  the  gen- 
D.  S.  Haliburton,  formerly  ac-  !  welfare  of  employees,  Mr. 

countant  of  The  Canadian  Bank  !  Burton  said. 

oi  Commerce  at  Eighth  Ave.,  West,  j  Pointing  to  investment  as  an  in- 
Calgary,  Alta.,  has  been  promoted  j  dicatiori  of  the  willingness  of  busi- 
to  the  post  of  assistant  manager  j  ne.s3  to  risk  capital,  he  declared 

at  that  point.  !  “faith  in  the  future  is  being 

J.  F.  H  Hamshaw  has  been  ap-  j  expre.ssed  in  the  three  billion  dol- 
pointed  manager  at  Claresholm,  i  lars  being  spent  this  year  on  capi- 
Alta.  ;  tal  projects  by  Canadian  industry. 

G.  Martin  is  to  be  manager  of  ,  It  is  being  done  largely  by  Can- 

the  newly  opened  branch  at  High-  I  adians  out  of  their  own  resources.” 
lands  (7119-n2th  Avenue),  Ed- j  “Competitive  risktaking  is  good 
monton,  Alta.  |  for  ail  of  us  whether  our  business 


favorable  and  unfavorable,  to  the  |  ing.  after  showing  a  decline  in 


parties  under  investigation,  and 
not  primarily  as  a  police  proceed¬ 
ing  to  gather  evidence  only  on  the 
lessening  of  competition  with  a 
view  to  launching  a  prosecution: 

"That  a  report  made  by  the 
combines  commissioner,  after  his 
Investigation,  should  not  be  pub¬ 
lished  before  the  court  trial,  and 
tiiat  a  person  or  firm  under  in¬ 
vestigation  should  have  acce.ss  to 
all  evidence  in  the  hands  of  the 
commissioner,  so  as  to  be  in  a 
position  to  refute  it.  ’ 

Renewed  representation  will  be 
made  to  Ottawa  by  the  association 
for  the  appointment,  without  de¬ 
lay,  of  a  properly-qualified  Do¬ 
minion  fire  commis.eioner.  and  as¬ 
sistant  .  The  position  of  fire  com¬ 
missioner  now  is  I’acant. 


Jul.v.  increased  $4,000,000  in  Aug¬ 
ust.  Seasonal  increases  in  the  ma- 
ni  facture  of  edible  plant  products 
occur  at  this  time  of  the  year. 
Construction  activity  continued 
high,  and  was  reflected  in  increas¬ 
ed  income  in  this  field. 

According  to  preliminary  figures 
is.~ued  by  the  Department  of  Labor, 
the  number  of  man-days  lost 
through  strikes  and  lockouts  was 
35.451  in  August  as  compared  with 
57.744  in  July. 

The  index  of  employment  in  nine 
leading  non-agricultural  industries 
inci  eased  from  131.3  on  August  1 
to  132.1  on  September  1.  while 
I  average  weekly  earnings  for  the 
same  industries  increased  from 
$42.98  to  $43.20  over  the  same  pe¬ 
riod. 


C.  C.  Gauld.  formerl.v  accountant 
at  Dundas,  Ont.,  goes  to  Little 
Britain,  Ont..  as  manager. 

ROYAL  BANK  OF  CANADA 

J.  G.  Lament,  formerly  with 
The  Royal  Bank  of  Canada  at  Re¬ 
gina.  Sask.,  goes  to  Churchill, 
Man.,  as  manager. 

J.  E.  Taylor  is  to  be  assistant 
manager  at  Regina. 

W.  A.  E.  Berry,  formerly  at 
Stanley  St.,  Montreal,  Que.,  goes 
as  accountant  to  St.  Catherine  and 
McGill  College,  at  that  point. 

C.  S.  Robertson  has  been  made 

accountant  at  Monkland  and  Bea-  ^ 
consfield,  Montreal.  ' 

D.  E.  Roiimieu.  formerl.v  of  \ 
Smithers.  B.C.,  goes  to  Langley  ’ 
Prairie,  B.C.,  as  accountant.  j 

C.  A.  Young,  formerly  of  Bloor  ‘ 
and  Dovcrcourt,  Toronto,  Ont.,  has 
been  transferred  to  Hastings.  Ont.,  | 
as  accountant.  I 


is  large  or  small.  In  a  world  where 
pressure  groups  are  becoming  a 
poor  substitute  for  the  vote  of  the 
individual,  the  thinking  business 
man  will  not  seek  special  legisla¬ 
tion  to  protect  himself  from  his 
best  friend  —  old-fashioned  compe¬ 
tition.”  he  asserted. 

Need  I’ersonal  Recognition 
"But  perhaps  the  most  import¬ 
ant  basic  need  of  the  worker  today 
is  the  recognition  that  he  is  an 
individual.”  Mr.  Burton  said.  "The 
growth  of  corporations  and  unions 
has  made  it  more  difficult  for  an 
employee  to  make  his  personality 
felt  outside  of  the  group.  An  em-  , 
ployee  must  never  be  regarded  as 
a  statistic  or  a  percentage,  but  as  | 
an  individual.  Little  vvill  be  ac-  • 
coniplished  in  bridging  the  gap  be-  i 
tween  management  and  the  indi-  I 
vidual  b.v  such  techniques  as  com-  i 
pany  magazines,  public  address 
systems,  rest  homes,  staff  meet- 
L.  J.^dvvards,  fOTmerly  of  Glebe  |  ings.  and  human  relations  counsel¬ 
lors,  unless  the  manager  and  fore¬ 
man  of  every  department  of  a 
business  considers  him.self  first  and  j 
foremost  a  personnel  officer. 

"The  so  -  called  Welfare  State, 
about  which  we  hear  so  much  and  j 
which  is  so  little  understood,  is 
being  subtly  infiltrated  by  those  ' 
wlio  ask  or  permit  the  government 
to  take  responsibility  for  the  eco¬ 
nomic  security  of  the  individual. 
It  is  also  being  hastened  when  any 
pressure  group  asks  the  govern¬ 
ment  for  protective  legislation  to 
limit  the  effects  of  competition  in 
any  particular  industry. 

"The  more  we  ask  from  govern¬ 
ment,  the  more  powers  we  must 
give  to  government.  It  is  definitely 
the  pathway  to  rule  by  compul¬ 
sion.  It  is  a  sure  means  of  get¬ 
ting  not  more,  but  less  democracy, 
not  a  higher,  but  almost  certainly 
a  lower  standard  of  living  for  all.” 


Retail  Trade 
In  Canada  Up 

Increase  of  7  Per  Cent 
Over  Year  Ago  Shown 
in  Total  for  September 

Canada’s  total  retail  trade  in 
September  was  estimated  at  $685,- 
,  000,000,  an  increase  of  7  per  cent 
'  over  the  September  1948  figure  of 
j  $639,000,000.  The  Dominion  Bureau 
:  of  Statistics  reports  sales  were 
j  also  higher  than  the  August  total 
‘  of  $644,000,000. 

A  uniform  rate  of  increase  over 
j  1948  has  prevailed  over  the  last 
I  five  months,  during  which  sales 
'  increases  liave  ranged  from  five 
i  to  eight  per  cent.  Dollar  sales  fof 
:  the  first  nine  months  of  this  year 
were  estimated  at  $5,543,000,000. 
up  seven  per  cent  over  the  sales  of 
j  $5,175,000,000  in  the  similar  pe-  ' 
!  riod  of  1948.  ' 

I  Most  kinds  of  stores  reported  ! 
;  moderate  sales  increases  in  Sep¬ 
tember  this  year  over  a  year  ago. 
Among  the  few  increa.ses  which 
exceeded  the  average  gain  of  seven 
per  cent  were  those  for  motor  ve¬ 
hicle  dealers  and  furniture  stores 
which  rose  by  28  per  cent  and  10 
per  cent,  respectivel.v.  The  motor 
vehicle  trade  has  maintained  a  con¬ 
sistently  high  rate  of  increase 
throughout  the  year  and  had  a 
cumulative  gain  of  20  per  cent  in 
tlie  months  under  review.  Further 
evidence  of  the  increased  activity 
of  the  automotive  field  is  reflected 
in  sales  increases  for  garages  and  , 
filling  stations  which  amounted  to  | 
12  per  cent  in  September  and  11  i 
per  cent  in  the  January-September 
period  compared  with  last  year. 
One  notable  change  in  trend  occur¬ 
red  in  the  case  of  coal  and  wood 
dealers  where  sales  increased  12  | 
per  cent  in  September,  but  aver¬ 
aged  6.5  per  cent  lower  in  the  nine 
months. 

Declines  from  September  last 
year  were  limited  to  country  gen- 
ei-aleral  stores,  which  had  a  three 
per  cent  decrease,  and  to  the  three 
clothing  trades  which  had  sales 
declines  of  from  two  per  cent  to 
eight  per  cent. 

Provincial  sales  increases  in 


September  were  remarkably  con¬ 
sistent  with  those  for  the  first  nine 
months  of  the  year.  Increases  for 
the  Prairie  Provinces  were  higher 
than  for  other  provinces,  both  in 
September  and  the  nine-month  I 


comparison.  However,  the  margin 
of  difference  between  the  Prairies 
and  the  remainder  of  the  country 
was  narrowed  slightly  in  Septem¬ 
ber  when  gains  were  lower  than  in 
the  nine  months  for  the  Prairies 


and  a  little  larger  in  eastern  Can¬ 
ada. 

In  Drummondville,  Quebec,  the 
manufacture  of  commercial  fishing 
lines  of  nylon  has  been  started. 


“P.IV.** 

Speeds  Everything  Up ! 

Since  a  Canadian  manufac¬ 
turer  hai  tent  thipping  orders  to 
his  offices  from  coast  to  coast 
via  P.W.  Teletype  Service,  hit 
business  hat  increased  40%. 
P.W.  Gets  Past  DefivcryActionf 


CANADIAN 

PACIFIC 


HANDLING  MORE  THAN  75 


The  advantages 
of  Canadian  Pacific 
— Canadian  National 
Private  Wire  Teletype  Service 
are  available  to  all  or  any  of  your  branches.  P.W.  provides 
multiple  copies  . . .  you  can  use  sprocket-feed  forms  . . .  transmit 
tabulated  information  quickly,  accurately.  The  cost  is  surprisingly 
low.  Call  your  local  telegraph  office  i  ;  ;  an  expert  will  advise  you 
how  P.W.  Teletype  can  serve  you  ; : ;  and  arrange  a  demonstration. 


CANADIAN 

NATIONAL 


OF  ALL  CANADIAN  TELETYPE  SERVICE 


Br.,  (Bank  and  Third)  Ottawa 
Ont.,  has  been  made  accountant  at 
Bank  and  Somerset  at  that  point. 

R.  E.  K.  Lumley,  formerly  of 
Owen  Sound,  Ont.,  goe.s  to  Sun- 
dridge,  Ont.,  as  accountant. 

D.  A.  V.  Jone.s,  formerly  of  New 
Liskeard,  Ont..  has  been  appointed 
accountant  at  Georgetown,  Ont. 

G.  W.  Kenned.v,  formerly  of  Sun- 
dridge,  goes  to  Strathroy,  Ont.,  as 
accountant. 


... 
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118th  Annual  Statement 

THE  BANK  OF 
NOVA  SCOTIA 

Established  1832 


Condensed  General  Statement  as  at  31st  October.  1949 
ASSETS 

Cash,  clearings  and  due  from  banks . $146,323.614..14 

Government  and  other  public  securities  not 

exceeding  market  value.- . ^ .  264,1 79,6.'i.S.72 

Other  bonds  and  storks,  not  exceeding 

market  value . — . .  24.9.70,731,03 

Call  loans  (secured) . . - .  38,234,672.46 

Other  loans  and  discounts  (after  full  pro¬ 
visions  for  bad  and  doubtful  debts) .  302.166,947.47 

Liabilities  of  customers  under  acceptances 

and  letters  of  credit  (as  per  contra) . .  17,760,120.91 1 

Bank  premises .  .  8.777,737.71 

Shares  of  and  loans  to  controlled  companies  .7.483,369.01 
Other  assets . . . . . . .  852,136.81 

$806,308,701.34 


B.\NK  OF  NOVA  SCOTIA 
I  H.  R.  McCharles  has  been  ap¬ 
pointed  an  assistant  supervisor  of 
:  The  Bank  of  Nova  Scotia  attach¬ 
ed  to  the  supervisor’s  office,  Van¬ 
couver,  B.C. 

K.  M.  Hume.  J.  S.  Humphreys 
and  T.  W.  Torraville  are  to  be 
inspectors. 

J.  F.  L.  Bell  has  been  made  an 
assistant  inspector  at  general 
manager’s  office,  Toronto,  Ont. 

M.  E.  Calder  heus  been  appoint¬ 
ed  an  assistant  inspector  attach¬ 
ed  to  the  supervisor’s  office,  Saint 
John,  N.B. 

M.  H  Cook  has  been  made  as¬ 
sistant  inspector  attached  to  the 
supervisor's  office,  Vancouver, 
B.C. 

S.  B.  Fielder,  G.  C.  Higginson, 
A.  C.  MacDonald  and  D.  R.  Tur¬ 
ner  have  been  made  assistant  in¬ 
spectors. 

G.  A.  Bartlam  has  been  ap¬ 
pointed  manager  at  Montego  Bay, 
Ja. 

H.  P,  Desborough  has  been 
made  manager  at  Trenton,  N.S. 


Each  passenger  automobile 
made  in  Canadian  plants  uses  some 
eight  yards  of  cloth  for  .seat  cov¬ 
ering  and  body  lining  —  a  total 
of  800.000  yards  a  year. 


Main  and  Kenilworth,  Hamilton, 
Ont. 

R.  L.  Seguin  has  been  made 
manager  at  St.  Andrews  East, 
Que. 

R.  J.  Sherman  has  been  ap¬ 
pointed  manager  at  North  Au¬ 
gusta,  Ont. 

K.  B.  Ruse  is  to  be  an  assis¬ 
tant  manager  at  Calgary,  Alta. 

E.  V.  Allan  has  been  made  ac- 
I  H.  M.  Diamond  has  been  given  |  countant  at  Calgary, 
the  post  of  manager  at  Cleren-  ;  J.  Bonnell  has  been  appointed 
:  ville,  Nfld.  !  accountant  at  Havana,  Cuba. 

W.  M.  Doherty  has  been  ap-  I  A.  M.  Capilonch  has  been  made 
.  pointed  manager  at  Port  Antonio,  '  accountant  at  Fajardo,  P.R. 

Ja.  I  R.  M.  Shaw  has  been  appoint- 

D.  A.  Y.  Merrick,  Jr.,  has  been  '  ed  assistant  accountant  at  Cal- 
given  the  post  of  manager  at  gary. 


Bank  of  Canada  Statement 


LIABfLITIES 

Notes  in  circulation . . . $  1.224,016.91 

Deposits .  749.190,261.43 

Acceptances  and  letters  of  credit  outstand. 

ing .  17.760.120.91 

Other  liabilities .  773.607.76 

Capital  . - . . .  12.000,000.00 

Reserve  fund .  21.000,000.00 

Undivided  profits . 3,760,693.53 

$8)16.308,70 1.31 


Weekly  statement  of  the  Bank  of  Canada,  as  at  November  16th 
shows  total  assets  $17,650,744  lower  than  at  end  of  previous  week  at 
$2,083,337,592.  Investments  are  shown  $16,025,130  down  from  previous 
week;  holdings  of  sterling  and  U.S.  Funds  were  $5,644,789  higher, 
while  other  assets  were  down  $7,779,579.  Deposits  increased  $808,794; 
cii'culation  wa.s  down  $4,695,244,  while  other  liabilities  were 
$19,409,083  lower. 

In  comparison  with  corresponding  week  last  year,  total  assets  i 
are  shown  $12,397,662  higher.  Investments  reveal  a  decrease  of ; 
$51,020,454. 

Circulation  is  up  $12,762,847  from  same  period  last  year  and 
deposits  are  shown  $72,463,994  lower.  Comparative  figures  are  shown  i 
herewith: 

.\<iv.  16,  lot!)  Nov.  9,  1949  ('.h'gc  in  wk.  Ill  gc  in  vr. 

ASSETS— 

Cold  Hullion  .  .  .  .  . 

Silver  Bullion 
Srirrling  and  l  .S.  riiiid 
Othrr  Cniri'itrii's  . 


’ridal 

Siiljsidiuiy  I 

Advsnrrs  to:  — 
Chiiilrird  ,V 

Invcatmenti  — 


72, 1 1.7,112,7 
77,l»i;i 


66,798.2:16 

69.601 


1,644,789 

I6,(;)9 


6t;.8.78,K40 

i;i9.772 


•I  .'..661.228 


l-.d.  P.  Nil. .It  Ti 


1.728.118  8.'.  I 
.>27.(11.'., .'112 
.'.,.'.1111.1199 


l.7i.‘i.8.'.9.698 

227.6.'.9.82.'. 

.'...'.90,099 


CAPITAL 

$12,000,000 


RESERVE 

$24,000,000 


l.ll.n.  Sliarr  Capilal 
r.Tik  Pi-rniisrs 
All  Other  V.«eth 

Total  . 

LIABILITIES  — 


I.9IWI.994  ;i9:i  1.977,9I9.,'.2:i  —  16.92.'.,  1.19  --  .'.I  1129,4.'. t 

2'..6a9.9IM>  2.'..»99.999  . 

:).72.'.,i7;i  :!.72.'..t7;!  .  ;■  i.2;i7,77.'i 

■29,t6.'>.IIS  2R.’.'4<,727  —  7.779..'>79  —  19.7;yi,169 


2,fS.l.,137,i92  2,109,988,336  —17,630.744  ■  12,397,662 


GENERAL  OFFICE  :  TORONTO,  CANADA 

Branches  across  Canada  and  in 

JAMAICA  •  CUBA  •  PUERTO  RICO  •  DOMINIC.IN  KEPI  BIJC 
LONDON.  ENG.,  108  Old  Broad  St.  •  NEW  VOhk,  49  Wall  Si 
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Canada,  land  of  opportunity,  owes 
much  of  its  strength  and  vitality, 
and  the  rich  quality  of  its  democ¬ 
racy,  to  the  blending  of  racial  and 
cultural  heritages  from  many  lands. 

It  is  a  matter  of  pride  to  all 
Canadians  that  so  many  races, 
without  sacrificing  their  national 
chaiacteristics,  have  united  them¬ 
selves  into  one  gp'eai  citizenship  — 
the  Canadian  Family. 

Ever  since  the  days  of  Jacques 
Cartier,  famous  French  explorer  of 
the  16th  Century,  Canadians  of 


Calvert 


French  descent  have  played  a 
leading  role  in  moulding  Canada’s 
destiny.  Today,  French  Canadians 
are  our  largest  racial  group 
representing  almost  one  third  of 
Canada’s  population. 

Distinguished  in  the  arts  and 
sciences  and  outstanding  in  their 
chosen  professions,  they  have  made 
a  major  contribution  to  Canada’s 
progress  while  their  thrift  and 
devotion  have  earned  for  “les 
Canadiens”  the  w'holesome  respect 
of  their  fellow  citizens. 


DISTILLERS  (Canada)  Limited 

AMHERSTgURG  •  ONTARIO 


Calvert,  Secretary  of  State  to  King  Jomei  I,  and  head  of  the 
famous  Calvert  family,  founded  one  of  Canada's  first  colonies 
in  Newfoundland  in  1622.  Calvert  and  his  descendants  fostered 
the  principles  of  religious  tolerance  and  democratic  freedom  and 
thus  helped  sow  the  fertile  seed  of  democracy  in  the  New  Woild. 


Cobalt  Chemical 
Smelter  Opened 

Seen  ef  Wide  Benefit  to 
Mines  in  Area;  15-Tons 
Daily  Capacity 


MINING  MABKCT  RECORD 


M  lOKONTO  STOCK  IXCHANOI 


South  Giroux 
Begins  Survey 


I  White  Lake  Stockholders 
I  May  Exchange  For  Bi-Ore 


Directors  of  White  Lake  Mines 

_  i  have  decided  to  distribute  to 

Detailed  geological  survey  of  the  stockholders  314,991  shares  of  Bi- 
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Developments  In  Western  I®*’  Exchange 
Oil  Fields 


and  arsenic  from  the  concentrates,  j  Aunor 
the  second  division  will  make  a  HS*"" 


products. 


of  New  Cross  Chemical  Co. 


but  a  600  ton  stockpile  built  by 


the  production  stage. 


Carnegie  Reports  Large 
Tonnage  Highgrade  Ore 
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Low  Tuesday 
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.:w 

.10 

.Aunor  . 

5,2:i:i 

3.65 

3.50 

.3.50 

—  15 

4.10 

3.00 

UaRuiiiHc  . 

150,275 

.32 

.22 

.37'% 

-1-  .’'ii 

.32 

.14 

liai'iiat  . 

0.100 

1.02 

.t)5 

.05 

4.14 

.05 

Haryniin  . 

2,000 

.67 

.66 

.66 

—  I 

.10 

.35'.. 

Metals 

35,100 

.32 

.26 

.27 

—  1 

.65 

.20 

llelleterrc  . 

610 

8.0I> 

7.50 

8.00 

9.15 

5.00 

Bevrourt  . 

3,.’UI0 

.‘29 

.28 

.28 

.36 

.18 

Bldgood  . 

7,400 

.05 

.05 

.05 

.16 

.01'.. 

Hobjo  . 

3»,U00 

.17% 

.14 

.16 

.25 

.10*4 

Boi.rlat  . 

34,500 

..55 

.50 

..>2 

.76 

.11 

Horduiac  .ss... 

4,500 

.15'.. 

.1 1 

.15 

+  'i 

.22 

.08 

Uoyroii  . 

1,0«) 

.021!, 

.n’4'% 

."2',3 

.05% 

.02 

Iloyniar  . 

4,430 

.21 

.20 

.2" 

—  1 

.20 

Hralorne  ....... 

4,090 

10.25 

lo.oo 

10.00 

-h  5 

It. oil 

8.25 

Hrewls  . 

500 

.03% 

.03% 

.08% 

- -  % 

.07'.. 

.03 

Broulun  . 

24,850 

-54 

.50 

.53 

-h  3 

.63 

.30 

Biitfadlson 

18,Sfl0 

.*20 

.17 

.18'% 

—  1 

.25 

.10 

Buffalo  Ank. 

10,117 

2.35 

2.07 

2.20 

-f-15 

3.05 

1.60 

Buffalo  Cdii.  , , 

5  800 

.101,5 

.08 

.09 

—  1 

.20 

.08 

Buff  Bed  Lake 

500 

.05 'w 

.((5 '.5 

.0.5  >,3 

+  % 

.00'  . 

.05 

Bulolo  . 

100 

.lo'/i 

.10',3 

.I0',3 

—  1% 

.10'  . 

.10 

Hunker  Hill  .... 

6, 0(H) 

.04 

.03  V. 

.01 

-h  *4 

.05 

.03',; 

(iailinan  . 

6,00(1 

•05% 

■((•5% 

.05*% 

-  '.* 

.09% 

.04'- 

Campbell  . 

3,265 

3.45 

3.10 

3..30 

-)-’20 

3.75 

2.70 

Cdii.  Malartic  . 

1,950 

.70 ',i 

.70 

.70 

.85 

Cariboo  . 

1,500 

1.40 

1.40 

1.40 

1 .50 

1.05 

Cu.stle  Tietli.  ... 

200 

1.87 

1413 

1.87 

+  0 

1.95 

1.10 

Central  Pat . 

110,025 

1.2.3 

.98 

1.13 

+  11 

1.45 

.65 

Central  l>orc.  . . 

4,400 

.17 

.16% 

.16% 

—  6s 

.32 

.11 

Centremaque  . . . 

1,500 

.06% 

.(Hi% 

.06% 

+ 

.13'.'. 

.03 '-4 

Chem.  Res . 

15,200 

.63 

.57 

.57 

.08 

.41 

Chsskirk  . 

14,.500 

.06 

.05 

.05 

.10 

.01 

Chesterville  .... 

10,748 

1^5 

1.57 

1.58 

2.85 

1.45 

Chimo  . 

1,000 

To 

.16 

.16 

.... 

.25 

.10 

Chromium  . 

115 

1.10 

1.10 

•  1.10 

4.75 

1.10 

Citralam  . 

2,000 

.03'/. 

.0,3 

.03 

.05% 

.02*4 

Corh.  AVlIlans  . 

3.600 

2.70 

2.65 

2.65 

3.20 

2.00 

Coin  I.,ake  . 

3,01)0 

.20 

.17 

.17 

—  3',; 

.30 

.17 

Colomiic  . 

2,500 

.04% 

.04% 

.01% 

.08 

.04 

(.onlaurum  .... 

3,900 

1.16 

1.12 

1.12 

'-i-  2 

1.25 

.85 

Cons.  Anslev  . .  a 

4,282 

.no^i 

.08 

.09*,.'. 

+  1% 

.20 

.08 

(.ons.  Astoria 

9,100 

.10 

.09'% 

.09'% 

.38 

.00' j 

Cons.  Beattie  . . . 

8,375 

.56 

1.00 

.40 

Cons.  Duqiiesne 

15,333 

1.10 

1.01 

1.05 

1.25 

.12 

Cons.  I.ebel  _ 

51,672 

.32 

.29'% 

.31 

—  i 

.35 

.O.’i 

Con.  Smelters 

2,053 

109.50 

10,5.,50 

109.00 

+  -i 

12.3.00 

81.00 

(^OllMCSt  . 

7,070 

1.14 

1.08 

1.08 

2 

1.45 

.76 

(^ournor  . 

2.000 

.21 1,  i 

.21*% 

.21'% 

—  5',; 

.31 

.10 

(’.restaurum  .... 

3,000 

.17 

.15'% 

.17 

.30 

.15'* 

Crolnor  . 

2,440 

.15 

.45 

.45 

—  5 

.72 

.40 

Oowshore  . 

501) 

.10 

.10 

.10 

+  "i 

.14 

.07 

D’.Aragon  . 

11.700 

.14 

.12% 

.12% 

.17 

•"5-% 

Delnite  . 

6,700 

1.75 

1.65 

1.74 

+  9 

1.00 

1.20 

Detta  . 

1,500 

.07 

.07 

.07 

.15 

.05 

Dexter  . 

500 

..TS 

.38 

.38 

+  2 

.5  4 

.‘*7 

Discovery  . 

12,100 

.28% 

.27 

.'27',; 

+  % 

.38 

.20 

Dome  . 

1,782 

19.00 

18.60 

18.75 

—  % 

22.00 

15.25 

Do.n,  Magiies.  . 

525 

.08 ',i 

.08 

.08'i 

.1 1% 

.08 

Donalda  . 

.(»ou 

..55 1/3 

—  2'/i 

.92 

35 

Dulama  . 

41,700 

.171,3 

.1.5 

.17 

+  1 

.25 

.15 

Duvay  . 

25,000 

.00 

.08 

.08',.'. 

_  1.', 

.17 

.05 

East  Amphi  . 

3,500 

.10  (.3 

•OS’s 

•l'",3 

+  %• 

.16 

.07 

East  M.iiartic 

8,170 

2.50 

2.42 

2.42 

—  6 

3.25 

1.83 

Ktist  Sullivan  ss 

44, .360 

4.95 

4.60 

4.75 

+  10 

5.45 

1.62 

Elder  . 

11,76.3 

.10 

.38 

.40 

+  % 

.58 

.30 

LIdoiia  . 

.57,122 

.52 

.46 

.16 

—  4 

80 

.11 

El.  Pen-Rey  .... 

10.365 

.ll'.i 

•09% 

—  1% 

.09% 

hi  soi  . 

10,000 

.11 

.10 

.15 

.Ot 

Eureka  . 

28,135 

.50 

.43 

.45 

-f-  1 

.74 

•>7 

1-alroiibridge  ... 

3,954 

4.50 

4.40 

4.40 

_  -J 

4.80 

3.10 

I-  rancocur  . 

li.ino 

.08)7 

.08 

.08 

.14 

.07 

Frobisher  . 

5,850 

2.20 

2.15 

2.15 

2.00 

1 .75 

(liant  A.K . 

5.640 

6.85 

6.60 

6.70 

+io 

7.70 

4.75 

Gillies  Lake  .... 

6, .500 

.07% 

.07 

.07 

.11 

(ilenora  . 

1,000 

•0’2% 

.02% 

.02% 

.03'*. 

.02 

(lod’s  Lake  . 

5,850 

.40 

.37% 

.30 

+  v:. 

.56 

.20 

(foldale  . 

3,600 

.17 

.16 

.16 

—  1., 

.10'.'. 

.1 1 

(loldcrest  . 

1,000 

.10 

.09'% 

.16 

.00 

(iold  Eagle  . 

6,200 

.05% 

.05 

.05 

—  1 

.06'.'. 

.03 

(lolden  Arrow 

2.500 

.06 

.00 

.06 

.00  *J 

.05 

tioM  Manitou 

0.300 

2.00 

1.80 

1.89 

—  4 

3.15 

1.55 

(loldhawk  . 

9,. 300 

.05 

.05 

.05 

.123^ 

.01*..', 

(loidora  . 

7.000 

.05 

.04'.; 

.05 

_  «' 

.00  *j 

.03  ' 

(loodfish  . 

1,000 

.o:t 

.«2’L 

.02% 

u 

.14 

.01  3'. 

(■rah,  Bousquet 

15,400 

.16 

.16 

.16* 

.16',; 

(fua.vana  . 

9.700 

.40 

.45 

;t5 

.80 

Gulf  Lead  . 

12.500 

.00 

.08 

.08 

—  1 

.65 

.06 

(■itiinat*  . 

1,500 

.21 

.20 

.20 

_  J ' 

,25 

.16 

(iwilliin  . 

1(>,.'>0I) 

*  .05 ' 

.oit; 

.05  *i 

+  's 

.17'-'. 

.03 

Halflow  . 

3,500 

.0|i. 

.03*.. 

.04'% 

_ _  1., 

.07'm 

tlullnor  . 

185 

4.20 

4.20 

4.20 

-rlO 

4..-.0  * 

3.50 

Hard  Hock  . 

7,320 

.20 

.2.5 

.’25'% 

—  23; 

.38 

.15 

Harrirana  . 

72,061 

.10 

.08',.'. 

.08',.. 

.io'4 

Husasa  . 

6,227 

.IK 

.48 

.48  ' 

—  2  ' 

.83 

..35 

Headway  . 

.3„5fln 

.01 '4 

.04 

.04 

.O'S*,; 

:o3i.. 

Heath  . 

1,100 

.07*3 

•((7 ',2 

.07','. 

Hedley  Mascot  . 

1.000 

.32 

..32 

..32 

—  4 

.50 

.2i 

Heva  . 

35.250 

.121% 

.10 

.12 

*> 

.17 

HiRhIand-Bell  ... 

1 ,700 

.62 

.50 

.62 

+  ^ 

.50 

HishrldRc  . 

20,500 

.10'% 

.10 

.10 

.13U 

.06 

Holllnger  . 

5,31.5 

11.12 

10.60 

10.85 

+  *•:. 

12.50 

8.75 

U.S. -Canadian  Recipro¬ 
cal  Delivery  Foreseen 
Trade  Boost 


By  RALPH  B.  WILSON 


Gillies  Limit  claims,  now  owned  by  :  Ore  Mines,  Ltd.,  being  the  num- 1  Qf  \  f  Wells  Completed  in  Alberta  During  Week,  j  g.i  Deliverv  Foreseen 

1  So  S;r“weS“.o  5'  S.  |  l  ?  W.,.  Succ..sful  -  Tex«o.McColl  Bring,  In  I  Trade  Boo,t 

I  direction  of  M.  K.  Pikard,  mining  tion  will  be  on  basLs  of  one  share  Fine  Producer  In  LeOUC  Area  - - 

I  engineer.  During  recent  months,  '  Bi-Ore  Mines  for  each  five  baiph  r  wii  qom  Denver  While  no  exports  of 

increasine- interp.st  ha.s  been  shown  shares  of  White  Lake  Mines,  held.  a.  Canadian  crude  oil  into  the  Uni- 

by  the  public  in  silver  operations  in  The  Ontario  Securities  Commis-  ted  States  are  contemplated  at 

the  Cobalt  camp  and  funds  have  has  now  released  25  per  cent  CALGARY  —  Seventeen  oilwells  were  completed  during  present  as  a  result  of  the  Ed- 

been  raised  by  John  M.  Easson,  of  these  shares  from  escrow  and  the  past  week  in  Alberta  and  13  Were  successful.  Of  the  riionton  - Superior  pipe  line,  the 

:  president,  member  of  the  Toronto  |  these  shares  are  now  available  four  abandoned,  three  were  wildcats.  Eight  of  the  successful  come  when  exchanges 

Stock  Exchange,  to  proceed  with  j  completions  were  at  Redwater;  four  at  Leduc-Woodbend  Provide  an  ad- 

work.  I  The  distribution  of  the  remain-  ,  .  vantageous  arrangement  for  both 

....  .  «  *u  'in?  75  per  cent  of  the.se  Bi-Ore  one  ai  JOSepn  ^Ke.  _  .  .  ,  ,  ,  .  Canada  and  the  United  States. 

.  Assisting  in  the  financing  of  the  ^  At  Redwater,  Imperial  Oil  Limited  placed  four  more  h.  H.  Hewetson,  chairman  of 

operation  are  Mining  Corporation  :  released  by  the  Ontario  Se-  wells  on  production  tp  raise  its  total  producers  in  that  field  the  board  Imperial  Oil  Ltd.,  told 

of  Canada  and  Hoyle  Mining  Com-  :  gyrUiga  Commission.  tO  72.  Canadian  Gulf  Oil  Company  added  two  more  oilwells  the  Rocky  Mountain  Oil  and  Gas 

-  tO  mskc  a  total  of  29  producers.  The  Texaco-Exploration  !  Association  that  U.S.  areaa  near 

'  son  for  the  former  and  H  E  Caw  '  To  Pav  '  Company  with  the  Frontenac  Oil  Company,  working  as  a  P’p®  ••n®  development 

I  iey.'  both  mining  Engineers. '  '  ■  <>  j  team.  hL  added  two  more  producers,  for  15  wells  at  Red-  on."  ^rg'^ihanneis 

j  South  Giroux  property  adjoins  _  ^  CfintS  Sharfi*  of  supply  could  continue  to  de- 


of  Canada  and  Hoyle  Mining  Com-  i  Commission. 

pany,  who  are  represented  on  the  _ 

board  of  directors  by  A.  D.  Dick-  I  ^ ^ 
son,  for  the  former,  and  H.  E.  Caw-  I  5lSC06  I  O  POy 
ley,  both  mining  engineers.  ® 

Cents  A  Share 


the  Silver  Miller  producer  on  the 
west.  The  important  diabase  con¬ 
tact,  near  which  all  the  important 


water. 

The  Texaco-McColl  team  also* 
obtained  its  first  producer  at  Le- 1  I-  E/\r 

due,  in  the  southwest  extension  of  ‘  r  VJfliri  “Ol 


tact,  near  which  all  the  important  Siscoe  Gold  Mines  Ltd.  has  an-  in  the  southwest  extension  of  r  ©oK  VjallT  P 
ore  deposits  in  the  Cobalt  camp  jounced  its  first  dividend  in  four  field.  The  Home  oil  Company;  _  ^ 

have  been  found,  covers  the  great-  payable  January  16  to  with  Anglo-Canadian  and  I  S|lll|WaH 

er  part  of  the  South  Giroux  claims.  ,  shareholders  of  record  December  ;  t,^g  Calgary  and  Edmonton  Cor-  V Ol  I 

Property  was  acquired  from  Ox- '  daymen  wi  e  wo  ®®ats  I  successfully  has  com-  o  /•  r  L 

ford  Cobalt  Silver  Mines  for  400,-  share.  1  pleted  the  group’s  tenth  well  in  Profit  For  Octobc 

000  of  the  2,500,000  authorized  r  L^cT^nrefideSt  sSes  the  J  Woodbend  field.  Imperial  All-Time  Record 
shares.  Three  shafts  were  sunk  by  ^  J  .  .  !:®  I  placed  a  Leduc  and  a  Woodbend  cxoc  onrt 

former  operators  and  headframes  company  s  yeasury  been  built  production.  5495,900 

ctiii  cfonH  up  aud  or  equivalent  now  ex-  ;  ^  ^  at  ^  - 


in  announcing  the  dividend  J.  Woodbend  field.  Imperial 


!  liver  crude  oil  and  products  from 
E/\r  '  ^^®  United  States  to  other  parts 
Waill  rUI  I  of  Canada. 

^  l|,  I  Uew  people,  he  said,  realized 

^UlllYDn  '  ^uat  a  barrel  of  Canadian  crude 

_  '  delivered  to  a  western  U.S.  re- 

D  X*x  C  i  L  LJ..  lUnery,  if  balanced  by  a  barrel  of 

rrotit  ror  wetober  nit  u.S.  crude  delivered  to  a  refinery 
All-Time  Record  Level  on  the  east  coast  of  Canada,  had 
at  $495  900  effect  as  a  barrel 

®  ' _  produced  and  consumed  in  Can- 

Higher  metal  prices,  increased  '  of  this  sort  would 


still  stand  on  two.  The  shafts  are  |  ^  ^  Higher  metal  price.s,  increased  i  ’  of  this  .sort  would 

u  o  wa  u  J  i  Company’s  gold  property  ceas- :  Imperial  Oil  Limited  has  made  !  tonnage  treated,  and  better  grade,  ®  unnecessary  transporta- 

pans  a  pr  o  ny  un  er  operations  last  April  and  pro- '  oil  deal.  The  company  gf,j^jjjgj  Sullivan  Mines  to'  arges. 

ground  exploration  'That  will  ^  gt^^t  of  the  !  ^as  sold  its  interest  in  Foothills  i  realize  an  operating  profit  of  ap-  !  P°*"t  of 

await  the  geological  study.  amounted  to  j  O*'  and  _Gas  Company  Limited,  :  proximately  $495,900  in  October.  I*®"'  ^attempt  to 

.  ,  - - r  :  $244,664,  according  to  the  Quebec  Lowery  Petroleums  Limited  and  jg  reported.  This  is  a  ^  of  crude  from  wes- 

Taku  River  Production  'Department  of  Mines.  Southwest  Petroleums  Limited  for  nTonthly  record.  1^?  eastern  Canada,  such  ex- 

CkMtuc  rtMPk  In  Income  is  now  beine:  derived  a  sum  of  more  than  $4  million.  •  .u  i  changes  or  similar  arrangements 

Shows  Drop  In  October  ^  Back  of  the  deal  is  imperial’s  ‘  undoubtedly 


_  irom  a  numoer  oi  ouier  sources.  — - - -  handled  an  avera<rp  nf  t4S  tnn^iir.  u  « 

Taku  River  Gold  Mines  produc-  |Th^e  nfcnol?  ore  daily  and'heads^averaged  !  he  said'.  ‘‘T^e^  Lre'^U.S 


'  Taku  River  Gold  Mines  produc-  inciuue  uie  Aviiuer  ,.  -  ..  ore  daily  and  heads  averaged  -  he  said  “The  more  9  dniiar-c 

tion  declined  in  October  due  I®  '  several  subsidiaries  ^which  had  P®*’®®"*’  i!.25  percent  available  to  Canada,  the  greater 

a  two-day  mill  shutdown  and  ^he  I  been  successful  in  Turner  Valley !  ®  ®®®®®s  Sold  and  the  general  trade  between  the 

jthe  necessity  of  handling  ‘“wer  Sis^oe  MetaU  Ltd.  ^  previous  to  Imperial’s  success  at  |  ounce  silver.  Overall  operat-  two  countries.” 

average  ore  grade.  anSated  by  the  end  of  thS  Leduc  in  1947.  It  was  then  that  I  J"®  ^•“PPf  «“-time  ^  - 

,  Ofticia\s  say  Uiat  the  results  I  operation  | ‘he  vast  play  in  AlberU  started.  ' level  of  $2.66  pei  ton.  PlcCadllly  PorCUpIne 

for  October  should  not  be  regard-  ^  After  that  Imperial  discovered'  Prevailing  higher  prices  ^or  ...  . 

ed  as  indicating  a  trend  because  nunren  of  -silver  j  Woodbend  and  Redwater  in  1948;  copper,  zinc,  gold  and  silver,  it  is  irerner  Area 

.ore  development  this  year  has;  ;  Golden  Spike,  Whitemud,  Bon  Ac-  understood,  now  permit  officials  p;  r, 

shown  improvement  in  grade  at  |  regrinding  flotation  unit  into  cord.  Norniandville  and  Excelsior  to  consider  treating  material  here-  J  states  iLriAterest^^^^ 

L  in .  ^  ^‘'"ioperatfon  in  the  spring  of  1950  this  year.  |  to  ore  regarded  as  »on-econonii-  12 

,  ®  ■  !  for  retreatment  of  the  300,000  Early  this  year  Imperial  sold  its  ®®  ’  decision  to  start  milling  this  .  Alta,  takes  on  adfi. 

Costs  will  be  reduced  by  the  I  tailings.  From  an  indi-  complete  interest  in  International  ^ower  grade  material  probably jp^pQ^tance  followimr  the  sun. 

placing  in  operation  of  a  cyanide  '  gated  recovery  of  900,000  ounces  |  Petroleums  Limited,  large  South  ,  "’ouid  neces.sitate  some  considers-  :  British  EniDire  Oil  De 

I  plant  and  roaster  to  handle  half  ;  silver  from  this  material,  a  American  oil  producer.  This  was  !  Lon  to  increase  mill  capacity.  1  velopments  No.  1  well  anoroxi- 
I  of  the  concentrates.  If  work  being  profit  of  $300,000  to  $400,000  is  j  followed  by  the  sale  of  the  com- i  During  the  month  the  company  '  rnately  three  miles  east  of  the 


placing  in  operauon  oi  a  cyaniae  i  recovery  of  900,000  ounces  Petroleums  Limited,  large  South  ,  "ouiu  neces.suaie  some  consiaera- 

plant  and  roaster  to  handle  half  ;  silver  from  this  material,  a  American  oil  producer.  This  was  !  Lon  to  increase  mill  capacity, 
of  the  concentrates.  If  work  being  profit  of  $300,000  to  $400,000  is  j  followed  by  the  sale  of  the  com-  i  During  the  month  the  company 

done  on  a  technical  process  to  re-  j  galculated.  ;  pany’s  entire  holdings  in  Royalite  continued  to  utilize  three  drilling  '  Piccadillv  holdings  'The  Vnmna'nv 

move  antimony  from  the  concen-  -  -■ - - -  i  Oil  Company  Limited.  i  rigs  underground  at  variou.s  loca-  I  is  negotiating  for'  the  imSiAte 

,r:L7trh.U  a,lT.  ctcen!  '  Broloriie  Curs  Ore  :  as  .n  l„depe„ds„,  Royant.  soon  . ;;»»  of  ^  m|na  A  xroop  of  hole,  d,„,j.,.  „  further  wo„  adjacent 

trates,  thos  effeeUng  a  further  :  800  Ff.  BelOW  BoffOm  : S.r 1^:  e'ss't  end";;  I™ r^  .nT Sc'h'ihr ef a' 

aving  m  cos  s.  !  „  ,  ,,,  *  '  bought  into  Redwater  where  it  now  ®  body  from  the  600  foot  wet  gas  flow  of  17.000,000  cubic 

The  mill  recovered  2,897  ounces  ra  orne  i  nes  .  repor  2q  producing  wells  on  crown  ^  horizon.  Two  raises  were  carried  \  ft.  with  substantial  high  grade 

at  nrp  has  hpan  put  at  thp  minp  “  1  t _ , _ ,  .  . .  '  .  ® 


-  - “  - •'  .a  ,  ,  rr.,-  ^nu  souinwcsi.  r'eie,  remainea  .  lormaiion  oeiween  and  4.360 

.36  ounce  per  ton.  This  compares  bottom  level.  The  ore  was  en-  ..^^  Imperial  control.  Competition  «’ork  continued  both  ca.st  and  west  ft.  It  is  proposed  to  carry  the 
tsrifv,  1  SdO  pi.nppo  i.,  poiintered  in  the  eour.se  of  deen-  ;  .  ^ .  .  .  *  .t..  _ pcp  ...  , _ ,  ..  '  '  vcawjr  mv 


;  with  3,549  ounces  in  September  i  countered  in  the  course  of  deep-  ;  go^trol  of  these  interests  was  of  the  shaft  on  the  750-ft.  level. 

;from  8,579  tons  milled,  an  average  eninff  the  Empire  shaft  ^  - - 

1  recovery  of  .11  ounce  per  ton.  Until  the  shaft  is  completed  and  ,  t 


i  Matachewan  Reports  Nine  ^ 

.  .  u  M  II  X*  ^  *  leading  to  quote  particulars  of 

Months  Net.  Profit  Gain  ;  widths  and  depths,  company  offi- 

-  cials  say.  Depth  below  the  pre- 

For  the  nine  months  ended  Sep-  jsent  bottom  level — the  2()th — ig  so 
tember  30,  Matachewan  Consoli-  I  great  that  it  is  impossible  to  cor- 
dated  Mines  Ltd.  reports  esti-  '  relate  the  new  strike  with  any 
mated  net  profit  of  $90,014  com-  I  of  the  veins  in  the  upper  work- 
pared  with  $65,812  for  the  like  i  ings. 

1948  period.  For  the  September  I  - - — - - - 

quarter  estimated  net  profit,  after  Metols  Extend 

I  taxes  but  before  writeofts  was  I  . .  ,  . .... 


it  is  possible  to  do  further  woilt  , 


completed  by  which  Federated ,  Most  Leading  Minerals 


ing  grade  ore  and  an  additional 

5,000  tons  of  highgrade  ore  in  the  Hudsmi  Bay 

Rabbit  Paw  section  of  the  Silver-  {J,sp?ratlon  ■.■.■!!!.■■ 

smith  mine.  Other  assays  ran  int.  Nickel  .  s’-llu 

from  $19.00  to  $310.67  in  silver,  .{"oknife""'. .  .V.V. !  J4,«oo 

lead  and  zinc.  inck  Waite  . .'  j’.-yOii 

With  the  rehabilitation  program  j",7icm  s.m 

well  under  way  the  B.C.  Depart-  Joburke  .  ."yii.’wli 

ment  of  Public  Works  has  decided  Kayrliid' ‘ ^®?r,noo 

to  repair  at  once  bridges  and  uf.oon 

roads  to  the  Silversmith  property  Ke'rr  AddiVori":;;: 
instead  of  waiting  until  spring  as  Kirk.  (i.  Gate  ....  io’.-ini) 

was  first  decided.  This  will  enable  Kirkl  i^^’p  ss’yf? 

Carnegie  to  ship  ore  much  sooner  Kirk.  Town .  2500 

.  ®  .81  J  I..aljra(ior  .  11.730 

than  was  previously  planned.  En-  i..,g„errc  . 

gineer  reports  that  mill,  power  Lac  Uufajiit  .  74',r,00 

plant  and  pipelines  are  ready  for  ijjjp  }”i„gman  i  i  i  i  l2;uoIl 

immediate  operation  in  supplying  [  ake  shore  . 

air  required  for  the  underground  rjimnqne  ‘’729 

program  at  the  mine.  I'HKpr  ..r-’. .  iS’?!!',! 


Showed  Gain  in  Output 


I  *  *  V  . 

I  Alberta’s  oil  and  natural  gas  ;  ^  ^  ^ 

I  production  for  September,  the  fat-  ' 

lest  record  available,  averaged  68.-  Chadian  minerals  in  Augu.st 
372  barrels  daily,  compared  with  f L’®®®''''®"!’®"'*- 


\  new  well  through  this  formation 
j  depth  to  test  the  underlying  D2 
ami  to  continue  to  sufficient 
and  D3  zone.s. 

Canadian  Malartic  Net 


August  Profit  Shows  Increases 

espond-  I  - 

In  the  I  For  the  nine  month.s  ended  Sep 
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I  Liirilcr  “L”  .. 

- - - — -  Ix-ltch  . . . 

B.A.  Oil  2.000.000-Bbl.  Uc 

Refinery  For  Edmonton  LynV'^YK* ..  .. 

' _  M.arima  . 

.  .1.  .  MacDonald  . 

Edmonton  —  British-Amencan  Macl'ie  . 

Oil  Company  Ltd.  has  announced  . 

plans  to  build  an  oil  refinery  at  MadsVn 


.ii!i  I  $55,799  against  $58,714  and  oper- 
jjp/  ating  profit  was  $58,186  against 
.i:ii-  $66,889.  Production  was  $212,112 
from  60,747  tons  milled  compared 
■iiii  I  with  $255,480  from  63,024  tons 
I  milled. 

j  The  main  shaft  has  reached  a 
.19  I  depth  of  2,300  ft.  with  new  levels 
II  '  established  at  2,040  ft.  and  2,280 
.(12%  ;  ft.  Sinking  is  preceding  to  3,380 
!ii2‘/4  !  IL  in  order  to  establish  skip  load- 
•90^  I  ing  facilities,  then  lateral  work 
i.H  i  will  be  undertaken  along  the  ore 
•jj?  j  zone  on  the  2,280  ft.  level. 

’■mi  '  - - 

i!.'!  I  Central  Leduc  Reports 
.is  Net  Profit  $324,085 


great  that  it  is  impossible  to  cor-  |  previous  hieh  of  60  340  barrels  '"S;  month  of  la.st  year.  In  the  |  For  the  nine  month.s  ended  Sep- 
relate  the  new  strike  with  -y  first  eight  months  of  thi.s  year,  tember  30.  Canadian  Malartic  Go'lu 

of  the  veins  m  the  upper  work-  |  .  rise  and  vield-  Production  wa.s  advanced  in  10  of  |  .Mines  Ltd.,  reports  estimated  net 

ing-  ifd  an  averSrr$lT6  000  dS^^  ‘*’®  ^P®  Sta-  profit  of  $169,445  compared  with 

-  - -  j  During  September,  967  operating  !  Lstics  reports.  :  $57,515  in  the  like  1948  period.  For 

Ascot  Metals  Extend  i  oll  wells  poured  out  2,051,148  bar- 1  Output  wa.s  a.s  follows  in  ii’®  September  quarter  profit  af- 

MoultOn  Hill  Ore  '  rels  to  raise  Alberta’s  production  August,  totals  for  the  same  montli  '  i®r  but  before  write-offs  was 

_  ifor  the  first  nine  months  of  the  iasi-  .'’ear  being  in  brackets;  as-  $61,606  against  $7,482  and  pro- 

Development  work  has  extended  '  year  to  14,781,755  barrels.  be.stos  72,100  (61.2001  tons;  cc-  duclion  output  wa.s  $387,994  from 

the  ore  structure  at  the  Moulton  I  ¥  *  ¥  ment  1,6.52.900  ( 1.13 1,900)  barrels;  10., 299  tons  milled  against  $279,- 

Hill  property  of  Ascot  Metals!  Imperial  Oil  Limited  continued  ®iay  products  $1..  18,900  ($1,5.58,- ,  ■10$  I ‘‘om  86,668  tons  milled. 

Corporation  Ltd,  to  an  overall  i  to  pour  out  a  large  volume  of  oil!  700);  coal  1,269,800  (1,383.700)  ,  onipany  .states  it.s  September 

length  of  1,275  feet  and  both  ends  'during  October  from  the  fields  the  tons;  copper  4,5,.532,100  (36,251,-  |Pi’oduction  w.-us  .sold  at  838..50  per 

are  still  open  for  further  explora- i  company  discovered  in  Central  Al-  800)  pounds;  gold  3.59,100  (.305,- 1  ounce.  Emergency  cost-aid  will 
tion.  iberta.  Last  month’s  production  OOO )  fine  ounces;  gyp.sum  3,53.900  continue  unchanged  until  the  end 

Officials  report  surface  drill  hole  j  dropped,  however,  due  to  a  further  (387,100)  tons;  iron  ore  686,700  of  the  current  year,  and  starting 

No.  S-90  intersected  10  feet  of  restriction  in  market  allowables  (115,300)  tons.  ;  ”  oO  the  assistance  will  be  re- 

vein  material  at  depth  of  486  feet  set  by  the  firm.  Lead  production  in  August  to-  :  ''®®  nppioxiniately  50  per  cent, 

and  this  extended  the  ore  125  feet  |  During  October,  the  company  tailed  25,435,300  pounds  compared  |  imWKV  HFr»R<- 4 viyi.'« 
south  of  previous  exploration.  This  !  produced  772,968  barrels  from  308  with  33,807,600  a  year  ago;  lime  I  p  ,  ,nr.,ni7.  f  *•  "i-i* 


IlOWEV  KEORG.AMZES 


is  the  first  hole  of  a  series  which  j  wells.  79,200  (86,200)  tons;  natural  gas 

are  to  be  drilled  to  extend  the  zone  I  ¥  ¥  ¥  3,479,700  (3,405,000)  M.  cubic 

southward.  i  Two  Calgary  independents,  Gen-  '  feet;  nickel  17,724,100  (18,097,900) 

In  the  fourth  level  crosscut  to  j  ®r^l  Petroleums  Limited  and  Sup-  pounds;  petroleum  1,970,700  (1,- 
the  ore,  a  distance  of  12  feet  daily  ;  erior  Oils  Limited  have  brought  in  244,, 500)  barrels;  salt  64,700  (66.- 


79,200  (86,200)  tons;  natural  gas  of  Howey  Gold 

3,479,700  (3,405.000)  M.  cubic  Limited  involving  a  $500,- 


tial  capacity  of  2,000,000  barrels  a  Mnniijiu  . 

vpQ-  Mil  t  en*  . 

y®^®-  ^  J  Martin  . 

Announcement  was  made  by  M.  |  Mriniyre 
S.  Beriiiger,  vice-president  for  ' ' ' 

manufacturing,  through  R.  H.  C.  Mcxyuitcrs  ! 
Harrison  of  Calgary,  counsel  for  Corii. 

the  company  in  Western  Canada.  Mo.siier 
Construction  will  be  started 
next  spring,  four  miles  east  of  N>.v  .\iKer  .. 
Edmonton,  on  the  North  Saskat-  }!|**  — 
chewan  River.  Xrw  lioiiivur 
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000  return  of  capital  to  share¬ 
holders  will  mean  no  substantial 
change  in  the  company's  invest¬ 
ment  portfolio,  it  was  stated  by 


!  Vancouver. — Central  Leduc  Oils  j  is  being  made.  About  140  feet  yet  j  their  first  oil  success  in  the  Leduc  20O)  tons;  silver  1,195,800  (1,678,-  .j.  president 

!  Ltd.  reports  a  net  profit  of  $324,-  j  remain  to  reach  the  ore.  |  field.  Drilling  will  be  started  on  lOO)  fine  ounces;  zinc  51,908,300  Investments  in  T 

1 085  for  the  fiscal  year  ended  |  E.  H.  Bronson  lias  been  appoint-  '  second  well  in  the  near  future.  (41,019,800)  pounds. 


'July  31.  From  the  net  $8,744  |  ed  to  the  engineering  staff.  Mr. 


,  ciation  and  balance  of  $315,341  !  for  East  Sullivan  and  was  retained  j  on  the  li.8t  of  important  Alberta 
:  was  applied  to  amortization  of  in-  |  by  Ascot  to  design  the  revised  mill  exports.  Alberta’s  gas  reserves  are 
vestment  in  wells.  Operations  for  j  circuit.  lo  be  around  6,000  billion 

1948  covered  only  a  six  month  I  -  cubic  feet  and  geologists  claim 

period  and  up  to  July  31,  1918,  |  NEW  GOLDVl^E  OPTIO.V  i  I*’®!  pre.sent  re.serves  are  but  a 


said  to  be  around  6,000  billion  - 

cubic  feet  and  geologists  claim  The  annual  report  of  Ventures, 
that  pre.sent  re.serves  are  but  a  Limited,  for  1949  may,  it  is  ex- 


”  ’  Investments  in  Teck-Hughes, 

11,019,800)  pounds.  I  amounting  to  153,000  shares,  and 

Lamaque  are  retained  inact,  he 
GnfurCS  Is  Expected  .said.  Holdings  of  EastMalartic 

To  Show  Gain  Over  '48  ®‘®  ®'®®  o^o.ooo  shares.  Reduc- 

_  tion  of  either  holdings  was  made 

The  annual  report  of  Ventures,  '"''y'Off  amounts  to  provide  the 


was  applied  to  amortization.  New  Goldvue  Mines  Limited  re-  |amall  fraction  of  the  supply  .yet  to  pected,  show  mode.st  increase  in 

;  current  assets  at  July  31.  last.  ^  ports  an  underwriting  and  option  I  be  discovered  dividends  receded  from  ■‘'u^kiiar.v 


that  pre.sent  re.serves  are  but  a  Limited,  for  1949  may,  it  is  ex-  ^'d^.doO  to  be  dwtnbuted  to 
small  fraction  of  the  supply  .yet  to  pected,  .show  mode.st  increase  in  bolders  on  basis  of  10  cents  a 
be  discovered.  dividends  received  from  .subsidiary  ,  ior  one  share  out  of  every 

There  are  three  feasible  routes:  and  other  companies  over  the  L’'\  belU.  .  , 

one  through  southwest  Alberta  and  peak  of  $1,187,907  reached  stated  that  with  $2,- 


SISCOE  DIVIDEND  K'x-di.  Caiinada 

Directors  of  Siscoe  Gold  Mines,  ii'n'ien"**. . 

Limited,  have  declared  a  dividend  ]|i*, . 

of  2  cents  per  share,  payable  Janu-  oiwIi'h  .  ■ 

ary  15,  to  shareholders  of  record  (Jninitiaiii  . 

January  2.  i  Oi  iao  . 

This  is  the  first  dividend  de-  1 . 

dared  by  the  company  since  De-  Pamour  . 

cember  15,  1945.  I  ' ’ ! : ! i ! , 

- - I  PayiiiHster  . 

LEITCH  GOLD  MINES  |  „  - ;  ■  •  •  • ;  •  ■  ^ 

For  the  September  quarter,  j  I’lcduliilf  . . 

Leitch  Gold  Mines  Limited  reports  , 

net  profit  of  $61,314  or  2.1  cents  |  j’oio.  Pem  . 

per  share,  compared  with  $54,062  |  Hony,,’  ’ "  ; ; 

or  1.9  cents  a  share  for  the  like  '  Houyn  v.T. 

period  of  la.st  year.  Production  | 

was  $240,626  (’roiu  7.718  tons  of  'ui . 

ore  milled,  against  $22.’!,632  from  um'!  I;.,!.)  '  ’  ' 

7.5.53  ton.s  niilled  a  year  ago.  Av-  *‘('’-  . 

erage  per  ton  was  again.st  . 

$29.61.  Operating  profit  $9 1. 107  '  . 

loiupared  with  $85,3.59.  j  Iii'fvi'.s-Mru-. '  1!.!.! 

Foi-  tile  nine  niontlis  ended  Sep-  ,  . 

tember  30  net  profit  wa.s  $192,017  lim-lic  . 

OI  6  ',  cents  per  share  agaiu-'^t  |  . .  . 

.$•1.59,476  or  ,5.50  cents  per  share  lUipumiiii 
Xoi  the  corresponding  1948  period.  ,  'iRD-rr* 
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;  amounted  to  $100,126  and  current  j  agreement  with  Torny  Financial  I  ^o®^  are  rnree  .easio  e  routes  aua  ou  e,  compame.s  ove.  i  ^2,. 

i  liabilities  were  $24,379.  An  added  Cot p.  Ltd.  Optionee  agrees  to  pur- j  on®  through  southwest  Alberta  and  l  eak  of  $1.18i  90<  c  i  treasury 

liomiit,,  f  «9snnn  m  tho  chase  ->00  000  shares  nf  ranital  the  Crow.snest  Pass  via  Spokane  to  1 1918.  Company  last  year  realized  '  -o”"  o‘  '"o‘®  treasury, 

liability  of  $2o,000  «as  in  the;  Oiase  ..00,000  snares  ot  tt  c  its  best  net  nrofit  in  ten  years  Howey  IS  in  a  position  to  take 

o  men  frr.m  cioi  Rir,  r>rr>.  I  slopk  at  1 7 1  i.  cpnt.s  100.000  .share.s  Seattle,  Portland  and  other  U.S.  it.s  oe.si  net  protit  in  ten  jtars  _  _ 


liability  of  $25,000  was  in  the  i  chase  200,000  shares  of  capital 
j  form  of  a  loan  from  Del  Rio  Pro-  |  stork  at  ITli  cents,  100,000  .share.s 
ducers  Ltd.  Since  incorporation  i  payable  forthwith,  and  100,000 
!  the  company  has  spent  $386,878  shares  within  30  days  from  the 


points  with  a  branch  line  to  Van-  at  $831,321,  equal  to  46.5  ‘cents  advantage  of  any  desirable  mining 
couver;  another  from  Edmonton  per  share,  after  transferring  de\elopnient  project,  and  that  if 
through  the  central  part  of  the  $250,000  to  investment  re.serve.  |  ‘«ore  cash  were  required  it  could 

nrnvince  tn  enS  Hn.en  f,.  I _ _  fSi.  .Uere.b®  obtained  by  an  Offer  Of  TlghtS 


on  wells.  The  sum  spent  on  pro-  commencement  date.  "  ctinrai  pa  t  o  i  .  -  -  •  ,  obtained  bv  an  offer  of  rights 

ductive  wells  was  $206,368  and  |  In  consideration  of  this  pur- ;  Province  to  Jasper  and  down  to  Io®ome  this  year  from  Us  share  , 

iOn  unproductive  wells  $180,510.  j  chase  the  optionee  has  been  grant- ,  V*"®ouver,  an  all-Canafhan  route  interests  in  Canadian  Malartic,  ,  return  of  $500,000  capital  is 

!  Tho  amnrtiT.atirin  re.gerv’e  nf  ed  ontion.s  on  1 .400  000  .shares.  DBV- i  The  third  route  would  be  Started  Coniaurumn,  1<  alconbridge,  I-'®ke  ,  _ _ _ 


■(1:114  carried  to  $16,490. 


35  cents  a  share. 
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route  from  Edmonton  through  holdings  as  of  December  31.  1948. 
I  Jasper  and  Yellowhead  Pass.  Earnings  outlook  augurs  well  for 


Sliareholders  receive  two  shares 


Canus  Mines  R  I  orts  year-en™^^  LindW,  TROINOR  1‘EIWHIXG 

.-our  Minerallxed  Zones  yesidLt,  told  annual  meeting  in  ^  Respite  rumours  that  Cromor 

-  June  that  the  present  income  is  P®>-^bmg  Mines  will  resume  opera- 

Four  mineralized  zone.s  on  the  applied  to  reduce  indebted-  ,  ‘J®''®  ‘»>o)®  J>at®l.v.  it  is  reported 

25-claim  IC  Group’s  gold  property,  ®  that  no  plans  have  been  complet- 

,14  miles  northeast  of  Yellowknife,  _  ed  for  new  financing  or  for  re- 

'wlll  be  explored  by  5,000  feet  of  river  KIFI  D  j  opening  the  property, 

i  diamond  drilling  in  the  coming  kivi-^k  rir.i.  ,  jg  jg  company  suspend- 

winter  and  spring,  according  to  Regina  —  New  test  holes  arcjed  operations  until  arrangements 
F.  W.  Anderson,  resident  engineer,  being  drilled  to  ascertain  the  pro-  .  could  be  completed  with  Northern 
The  claims  are  under  option  to  ducer  position  of  a  new  natural  j  Quebec  Power  Company  to  run 
Canus  Petroleum  Corporation  Ltd.  gas  I'chi  in  the  Lig  River  area  of  |a  power  line  into  the  property.  It 
Mr.  Anderson,  in  Toronto  in  i  f®i’  northwestern  Sa.sk ..tchewan,  i  is  understood  that  surplus  power 
connection  with  plans  for  the  drill-  Re.source.s  Minister  J.  H.  Brockcl-  j  still  i.s  not  available. 

ing  program,  said  that  surface  bank  said.  Departmental  gcologi-  :  -  - - - 

e.xploralioii  and  .sampling  have  cal  civw.s  wurliiiig  along  the  |  N’EW  >I.\SON'  Ol’TI'l'T 
yielded  tiiglily  t-m  oiii .ig  i.g  gold  .■oidhein  lunge  of  the  ptovinee’.s  j  New  .lason  Mines  reports  bul- 
idliies  dufin.g  Uie  (,ast  sijc.ng  and  pie-Canibi van  shield  made  the  dis-jlioii  production  for  the  first  15 
.siimrner.  coveiy  last  September.  It.s  corn-  day.s  of  November  at  $36,740 

Four  main  zone.s  liave  been  out-  menial  pro.spect.s  ate  not  yet  from  tlie  iiiilling  of  1,708  tons  of 
lined  in  the  f*i elude  Lake  area,  known.  lore,  indicating  an  average  re- 

witli  No.  3  zone  defined  for  a -  -  - '  covery  of  $21.51  a  ton.  For  the 

l.''ngth  of  600  ft.  and  a  width  of  be  done  from  the  lake  ice  follow- ^  last  li.alf  of  October  the  mill 
200  ft.  No.  1  zone  i.s  .500  f'et  Png  ing  the  freeze-up.  Drilling  will  be  liandlcd  1.731  ton.s  for  output  ot 
by  1.50  ft.  wide.  No.  1  rone  dips  followed  by  a  geological  survey  wfi  $36,372,  a  recovery  of  $20.95  ■ 
I  into  Prelude  Lake  and  drilling  will  the  whole  property.  *  Ion. 


„  . "  ,  .  n  ID  Ihe  new  company  for  each  five 

Earnings  outlook  augurs  well  lor  ^  •' 

substantial  reduction  in  bank  ’ _ ^  ^  _ _ 

loans  outs'tandiiig  $3,165,000,  at'  /'Rnivim  i^RVHiv/- 

last  year-end.  Thayer  Lindsley,  d!  ^  t 


25-claim  IC  Group’s  gold  property, 
1 14  miles  northeast  of  Yellowknife, 
'  will  be  explored  by  5,000  feet  of 
;  diamond  drilling  in  the  coming 
winter  and  spring,  according  to 


exploration  and  .sampling  have 
yielded  highly  eiii  oul.ig  i.g  gold 
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U.K.  Wool  Goods 
Cut  Canadian 


PROVINCIAL  BANK  APPOINTMENTS 


Output,  Payrolls 


"Accent  on  Txtiles"  No  i 
Long-Term  Benefit,  Pre¬ 
sident  Smith  Tells  Man- 1 
ufacturers'  Body  i 


Saic.s  of  Biitish  woollens  and 
knit  s'oods  in  Canada  cannot  be 
cxpajided  without  "diioctly  and 
proportionately"  reducing'  produc¬ 
tion  and  employment  in  the  Can¬ 
adian  industry.  H.  G.  Smith,  pi'csi- 
dent,  Canadian  Woollen  and  Knit 
Goods  Manufacturers’  Association, 
told  membei's  at  the  27th  annual 


I  Tax  Benefit  On 
U.S.  Steel  Shs. 


Quebec  Power  Reports 
Surplus  Improvement 


An  increase  of  almost  $120,000 


No  Increased  Liability 
From  Higher  Par  Value 
For  Canadian  Holders 


Canadian  holders  of  United 
States  Steel  Corporation  shares 
will  benefit  from  an  amendment 
to  ..the  Income  Tax  Act,  which  had 
its  first  reading  in  the  House  of 
Commons  this  week.  The  amend¬ 
ment  relieves  Canadian  share¬ 
holders  from  the  tax  liability 
which  would  have  been  imposed 
as  a  result  of  the  change  in  cor¬ 
poration's  stated  capital  from 
$75  to  $100.  Approximately  $20 
per  share  would  have  been  taxed 


meeting  in  Montreal. 

Increased  sales  of  British  wool-  DONAT  LALANDE,  who  has  C.  R.  CHARBONNEAU,  who  has  j  >n  the  hands  of  Canadian  share- 
lens  in  Canada,  he  continued,  are  ^een  named  assistant  to  the  gen-  been  named  chief  accountant  of  change  in  the 

not  a  net  gain  to  the  sterling  area.  e,.ai  nianager  of  the  Provincial  stated  capital  involved  capitaliza- 

-For  every  dollar  s  worth  of  wool  Bank  of  Canada,  was  formerly  Provincial  Bank  of  d  , ,  surplus, 

textiles  which  we  import,  there  is  (rcneral  superintendent  of  the  in-  formerly  assistant  chief  ac-  |  Representations  to  Ottawa  by 


in  gross  revenues  of  Quebec  Power 
Company  during  the  nine  months 
ending  September  30  this  year,  as 
compared  with  the  same  period  in 
1948,  was  announced  by  James 
Wilson,  O.B.E.,  president.  Net 
profit  was  $480,471,  equal  to  86 
cents  a  share  compared  with 
$476,119,  or  86  cents  per  share  in 
the  same  period  of  1948. 

Operating  expenses  during  the 
same  period  increased  $329,800, 
and  while  fixed  charges  were 
about  $4,000  lower,  provision  for 
depreciation  was  increased  by 
$75,000.  After  deduction  of  all 
charges  and  provision  of  divi¬ 
dends  of  $414,899 — at  the  same 
rate  as  in  1948 — surplus  for  the 
nine  months  amounted  to  $65,- 
572,  as  compared  with  $61,220 ! 
for  the  first  three  quarters  of  j 
1948. 


I  bonds,  due  1950-59;  $225,000  S'i'/r 
•  general  mortgage  sinking  fund 
'  bonds,  due  1969  and  $150,000  69r 
cumulative,  part  redeemable,  pre- 
I  ference  shares  of  $100  par  value. 

The  general  mortgage  bonds 
carry  a  bonus  of  20  common 
shares  with  each  $1,000  bond  and 
the  preference  stock  carries  a 
I  bonus  of  three  common  shares 
with  each  preference  share. 

Control  of  Universal  Cooler 
Company  of  Canada,  Brantford, 
Ont.,  has  been  acquired  by  Daniel  i 
Robertson,  president  ot  the  com-  ' 


pany,  from  its  U.S.  owners,  New¬ 
port  Steel  Corporation. 


SAVINGS  BOND  SALES  UP 


JAMAICA  P.S.  DIVIDEND 

Directors  of  Jamaica  Public  Ser¬ 
vice  Company  Ltd.,  have  declared 
a  quarterly  dividend  of  $1.75  per 
share  on  the  7  per  cent  Cumu¬ 
lative  Preference  shares  of  Ja¬ 
maica  Public  Service  Company, 
Limited,  subject  to  Jamaica  In¬ 
come  Tax,  payable  January  3, 1950, 
to  preference  shareholders  of  rec¬ 
ord  at  the  close  of  business  No¬ 
vember  30,  1949. 


Sales  of  Canada  Savings  Bonds 
are  nearly  15  per  cent  higher  than 
last  year  and  now  are  crowding 
the  $250,000, 000-mark,  the  Bank 
of  Canada  reports. 

Combined  sales  figures  from  in¬ 
vestment  dealers,  banks  and  pay¬ 
roll  savings  organizations  at  No¬ 
vember  15  totalled  $247,799,650 
and  represent  826,573  individual 
purchases. 


YOU  CAN  CET  410000 
low  RATE  INSURANCE  MOTECTION 


a  reduction  of  up  to  50  cent.s  in  im-  stitution. 

ports  of  wool.  What  Canada  i.s  | - 

doing  in  increasing  purchase.^  of  that  our  markets  were  already  in 
imported  woollens  is  to  purchase  i  a  state  of  near-saturation  and  that 
more  British  labour,  to  directly  our  custoniers  were  already  oper- 
replace  Canadian  labour."  ating  in  the  cautious  manner  which 

"British  sales  of  textiles  in  Can-  such  maiket  conditions  require, 
add,”  he  pointed  out.  "are  greater  Vtilhout  devaluation  we  faced  a 
than  prewar  volume  and  3>;.  times  period  of  adjustment  and  stiffer 
prewar  value.  They  form  half  of  internal  and  import  competition. 
British  sales  in  Canada.  This  is  But  with  devaluation,  the  whole 
an  undue  emphasis  on  textiles  in  situation  has  become  suddenly 
general,  and  wool  textiles  in  par-  much  more  confused  and  much 
ticular.  In  the  long  term,  this  i.s  more  severe.  The  most  compelling 
not  good  for  either  Britain  or  Can-  |  reason  for  .sterling  devaluation  was 


countant  of  the  bank.  :  Canadian  shareholders  were  co- 

- -  I  ordinated  by  National  Trust  Com- 

PD  DIskfAC  Bid  '  assistance  of  the 

01^  I  chairman  of  the  board  of  United 
.  -  I  i  States  Steel  Corporation  who  cir- 

lOr  DIGSGIS  ^  cularized  Canadian  shareholders, 
advising  them  to  get  in  touch 
"  -  I  with  the  trust  company. 

Montreal  Locomotive  &  future,  Canadian  shareholders 
General  Motors  to  Build  |  of  United  states  corporations, 
58  New  Type  Engines  a*"®  '■®* 


Universal  Cooler  Bonds, 
Shares  Offered  Public 


C.P.R.  Places  Big 
Order  for  Diesels 


Montreal  Locomotive  & 


Sudbury  A  n  n  o  u  n  c  e  m  on  t  i oo  pei  cent  oi  tne 
was  made  by  Canadian  Pacific  capital  is  held  in  Canada,  will 
fho  Q  «i9.  not  bc  llablc  foc  tax  as  a  result 


. -  -  -  .......  •  .  Railveav  rtf  thp  nlarino  nf  a  $12-  "O'-  “C  liaoie  lOr  tax  as  a  lesuit 

ada.  Britain  needs  more  diversity  ;  that  the  previous  exchange  rate  ,  of  the  action  of  U.S.  corporations 

in  sales  in  Canada.  Concentration  ,  w-as  working  against  the  expan.sion  000.000  older  tor  ciicsei  loco  winding-up  or  on  the  redemp- 


**  . . . - -  -  --  rint  /•'•ortiPf  Hnt  SUrpius.  iNaiionaj  iruai  umueia 

eventually  help  British  .sales."  abit,  recovery  in  export  trade  .since  WUham,  unt.,  and  Garuei,  uni.  ,  ^  sensible  step 


London,  Ont.  —  Net  profit  of 


time. 

"This  is  different  because  we  are 
in  a  very  chaotic  and  confusing 


diesel  school  in  Schenectady,  N.Y. 


It  is  believed  that  earnings  in 


Thu.-.  British  producers  have  and  General  .Motors  at  LaGrange,  remaining  five  months  of  the 


now  secured  an  immediate  oppor-  I  I'Hinois. 


market  situation  which  requires  tunity  to  reduce  their  piice.s  ot  our 
clear  analysis.  We  have  no  desire  L'‘Pcs  of  products  in  Canada  by 


the  midst  of  anv  contro-  and.  if  this  opportunity  is 


-M.YRBENOR  MAL.4RT1C 

Due  to  conditions  in  the  ininin? 


versies  or  to  take  part  in  them  but  fo'’  the  purpose  of  which  it  j  industry  over  the  pa.st  several  ;  stronger  financial  position  is  indi- 

we  do  feel  that  the  time  has  come  created,  there  will  undoubted-  i  years,  directors  of  Marbenor  Ma-  i  ^ated  in  net  working  capital  of 

for  a  plain  statement  of  the  facts.  he  an  increa.se  in  British  sales  lartic  Mines  thought  it  inadvisable  $2,244,978  at  October  31,  1949,  as 
We  cannot  pretend  to  be  prophets,  j  woollens  and  knit  goods  in  Can-  to  try  to  finance  additional  work  compared  with  $1,819,570  at 
We  can  only  accumulate  every  ^da.  And  this  w-ill  occur  in  a  sit-  on  the  company's  property,  re-  March  31.  1949.  After  paying  a 
available  scrap  of  information  anil  nation  where  there  i.s  practically  ports  E.  H.  Ben.son,  president,  half  year’s  dividends  on  Silver- 
so;t  it  nut  in  such  a  way  as  to  available  oftset  by  way  of  re-  However,  all  claims  have  been  wood  Western  Dairies’  preferred 

■separate  the  probable  from  the  duced  imports  from  U.S.  kept  in  good  standing.  Balance  stock  and  on  Silverwood  Dairies’ 

pos.sible  and  the  possible  from  the  .See  I'.K.  Super-Competition  sheet  at  October  31,  1949,  shows  cia.s.s  "A"  and  "B"  shares,  earned 

impossible.  .  .  .  "Before  devaluation,  B  r  1 1  is  h  $3^541  and  accounts  pay-  surplus  during  the  seven  months’ 

Threat  To  Domestic  Trade  mills  were  already  competitive  ^*^*®  ?674.  period  under  review  increased  to 

"The  basic  and  all  -  important  with  Canadian  products  over  prac-  .  $1,234,093  from  $728,373. 

fact  is.  however,  that  the  Canadian  tically  our  w'hole  range  in  type,  Penny  said  it  must  ! - 

textile  industry  produces  for.  and  quality  and  price.  Now  they  are  ‘’®  forgotten  the  “the  interest  ,  Life  BusilieSS 

depends  almost  entirely  on,  the  more  competitive.  British  export-  competitors  in  other  countries  i  eiAOACk  AAA 

Canadian  market.  Employment  in  i  ers  are  undoubtedly  tempted  to  j -securing  the  textile  dollars  of  '  wCTODef  9 1  UO|*I09,UUU 
th.s  industry  rests  on  the  share  of  quote  higher,  and  more  profitable  I  consumers  is  more  avid  j  ^ 

Canadian  consumption  supplied  by  sterling  'prices.  In  fact,  they  are  ;  more  thoroughly  organized  Toronto.  —  New  ordinary  life 
Canadian  textiles.  During  1948,  encouraged  to'  do  by  the  British  t*’®"  ®''®''  '’®®"  before.”  insurance  protection  put  'n  force 

Canadian  mills  produced  26,400.000  Board  of  Trade  for'  -oods  which  Britain’s  recovery,  he  comment-  ;  by  s..anadians  insuring  in  the  oO- 

yard.s  of  woollen  and  worsted  cloth  ,  have  already  been  sellin-^  easily  '  '^®P®"ds  o"  ber  ability  to  sell  '  odd  British,  United  States  and 

while  imports  totalled  17.460.000  dollar  markets  This  is 'the  rase  *"®‘'®  P^ducts  in  Canada.  How-  Canadian  companies  operating  in 
yards.  If  we  assume  that  produc- ,  with  most  ot  our  tvpes  of  products  i  ^bought  that  the  U.K.  Canada  totalled  $108,455,000  dur- 

tion  continues  for  the  balance  nf  '  '  „„  V:  ^  could  make  a  determined  effort  ing  the  month  of  October,  the 


tion  continues  for  the  balance  of  -The  future  of  the  Canadian  in-  '  ^  determined  effort  mg  the  moni.T  ot  October,  the 

this  year  at  the  same  rate  as  dur-  '  dustry  depends  to  a  dee^ree  on  supply  Canada  wdth  larger  quan-  Canadian  Life  Insurance  Officers 
ing  the  first  eight  months  (and  j  whether  British  mills  see^  more  i  *'*^*^*^  coal,  steel  and  machinery,  j  A.fc’sociation  reports, 
that  is  an  assumption  which  is  '  volume  or  more  profit.  It  is  nrob-  pui’chases  por  the  same  period  new  indus- 


indeed  optimistic)  we 
perienced  a  drop  in 


ion  which  is  '  volume  or  more  profit  It  is  prob-  '"eluded  also  "our  purchases  I  por  the  same  period  new  indus- 
will  have  ex-  able  that  they  will  do  some  of  both,  i  i  of  Protection 

proportion  of  "There  are  .some  reports  of  un-  I  ^ St.ates  .so  a.s  to  attain  the  ;  reached  $15,263,000  and  $5,829,000 


5  per  cent  from  19-18  and  a  drop  of  c’T.an^^ed  British  prices  in  .sterlint*-  !  objective  with  the  least  respectively. 

I  t  per  cent  from  1947.  If  imports  which  means  a  full  23'/.,  rediic”  !  Canadian  pi^ures,  a.s  compiled  by  the  Life 


of  woollen  and  worsted  fabrics  con-  tinn  in  Canadian  terms.  There  i 


tiiiue  at  the  present  rate  for  the  art  other  report.s  of  moderate  ad- 
rest  of  1949  they  will  equal  the  vance.s  in  sterling  prices  which  still 


The  well-known  editor  outlined 
the  size  and  importance  of  the 


Insurance  Agency  Management 
A.ssociation,  by  provinces  w’ere; 


1948  level 
cent  over 


they  wall  equal  tne  vance.s  in  sterling  prices  which  still  i  r-ana.i;!..,  mima.i.  „  i  .  ,  I  .Miieri.i 

vel  an  inorea^p  of  2t  opr  t  i  *■  ■  ,*  Canadian  piimai^  textile  Indus-  i 'itinniiii'i 

vei.  an  inciease  or  zi  per  irprc.sent  reductions  in  C^anadian  _ _  .  - 

,’er  1947.  We  cannot  but  dollars  And  there  are  still  other  Canadian  economy, 

•ith  ponpprn  rhic  rlplpriora  '  ®  *1'“  "”'er  ,  yw  Ill'll  ISWlclv 


View  v/ith  concern  this  deteriora-  reports  that  deliveries  of  some 
tion  ot  our  position  in  the  Cana-  Pngli^sh  producers  will  be  so  de- 


.  '  .Vi  wfoiiiirtlanrl 

ens  and  knitted  goods.  He  pointed  i  .Vova  .Scotia 


dian  market. 


out  htat  tl^  Parlmmentary  Com-  ,.;rtwani  Isiand 


’  In  other  branches  of  the  indus-  tion  in  those  lines  will  not  be  felt 
try  the  same  thing  is  happening.  ,  for  .vonie  time. 


layed  that  the  impact  of  devalua-  „,ittee  on  Prices  had  looked  into 
tion  in  those  lines  will  not  be  felt  textile  industry  in  1948,  and 


$  T.ni.'.OOO 
.'i.HS.'J.OOO 
Bti  1,000 

n, 21 0,000 
44,:»o<».onn 
at;."),  000 

20.411,000 

4.oir>.oou 


Imports  of  knitted  gloves  from  ^  "Under  these  circumstance.s,  general  credit  to  the  indiisti  v”  '  '  .  ' 

Japan  during  August  and  Septem-  nianv  Canadian  mills  have  found  *  t  i-  .•*  7 

ber  were  670.000  pairs  -  a  rate  b^n-s  far  shoH  of  no  mlrfoi  "f  ^he  quality  of  Ca-  EdmOntOII  $3,800,000 

1  *  .u  .  .  .  .  J  nooKiiin-s  lai  snori  oi  noimai  tor  nadian-made  textiles,  Mr.  Penny  ■  a. _ j _ ■ 

equal  to  the  total  normal  produc-  spring  delivery,  the  reason  being,  quoted  a  report  made  bv  the  Bii-  Bond  ISSUC  Awordud 

tion  ot  all  Canadian  glove  knitters.  '  of  course,  that  cu.stomer.s  are  ti.sh  Wool  Textile  Mis.sion  follow-  - - 

Imports  of  knitted  outerwear  thus  either  reducing  their  inventories  jup-  a  visit  to  Canada.  "We  have  Edmonton  —  Purchase  by  an 
far  this  year  are  .50  per  cent  above  to  the  bars  minimum  or  placing  ab'undant  evidence  of  the  advan-  eastern  syndicate  of  City  of  Ed- 
the  1948  level  and  230  per  cent  only  that  busine.ss  in  Canada  which  '  ces  w'hich  have  been  made  bv  Ca-  aionton  bonds  involving  $3, 800,- 
over  1938.  The  share  of  the  cir-  they  cannot  get  delivered  in  time  nadian  woollen  and  worsted  mills,  ^00  for  utility  and  public  works 
cular  hosiery  market  in  Canada  '  from  Britain.  Some  mills  have  sold  not  only  as  regards  quality  and  fin-  put’poses  was  announced  here, 
held  by  importers,  while  still  re-  very  little  for  many  weeks  and  ish,  but  also  in  attractiveness  of  Representatives  of  Royal  Secur- 
latively-  small,  has  doubled  since  some  have  had  cancellations.  On  design  and  coloring,"  the  report  ' Corporation  Ltd.,  Montreal 
prewar.  While  the  volume  of  un-  the  other  hand,  mills  making  other  said.  i  ""d  BeH-  Gouinlock  and  Company 

derwear  imports  is  down  from  last  products  have  been  selling  normal-  .  The  speaker  also  made  a  com-  Ltd.,  Toronto,  co-managers  of  the 
year  it  is  more  than  three  times  jy  and  have  had  no  indication  of  !  pari.son  between  Canadian  and  syndicate,  said  they  were  inform- 
'the  volume  of  1938.  .  effects  of  devaluation  on  their  Biiti.sh  textile  wages,  sliowing  the  "’Lv  officials  that  their  ten- 


that  "conclusions  drawn  were  in 


Edmonton  $3,800,000 


Edmonton  —  Purchase  by  an 
eastern  syndicate  of  City  of  Ed- 


"These  developments  have  had  I  bininess.” 
ta  noticeable  effect  on  our  employ-  SuggeslioiiH  tu  I’.K,  <;raile 


average  in  this  coiinli  v  to  be  ^iiore  ‘li’'"  was  the  highest  received. 


than  twice  that  of  the  U.K. 


'The  award  i.s  subject  to  con- 


'Uient,  1*01'  the  lir.st  nine  inunllis  Artliui'  C.  I'riiiiv,  editur,  Que-  view  of  tlii.s  disparilv,  equal  com-  tirmatioii  at  the  next  city  couii- 
‘ct  tliLs  year,  employmeiit  in  the  bee  t'hroriicle-'Telegjapli,  suggested  petition  between  the  two  iiidiistries  meeting. 


wool  yarn  ami  cloth  industry  lia.s  ipijf  lu-cat  Britain  attempt  to  imtier  anything  lil;e  fire  trade  con- 
averaged  901)  ))elow  the  nuiiUjri.s  '  supply  Canada  with  ne.'ded  goods  ilitinn.s  would  he  iinpo.‘v«i)de,  even 
employed  in  1!)I8.  the  knitted  lathei  than  engage  in  highly  coin-  in  Canada’s  home  maiket,  and  of 

goods  iiidii.“try  the  droj)  is  1100.  petitive  selling  ot  lines  already  in  course  tlie  recent  devaluation  of 
Impact  of  Devaluation  plentiful  supply.  ;  the  pound  gives  the  United  King- 

“This  was  tiie  situation  up  to  the 


dition.s  Would  he  impo.ssihle,  even  NEW  E.Vt'II.ANGK  IMKMBEK.S 
in  Canada’s  lionie  market,  and  of  Charles  Alleboiie  has  been  eleel- 
eoiirse  the  recent  devaluation  of  ed  a  member  of  the  Montreal 
the  pound  gives  the  United  King-  .Stock  Exchange.  L.  S.  Jackson 


While  pointing  out  that  "compe-  dom  further,  and  by  no  means,  in-  has  been  elected  a  member  of  the 


time  of  devaluation.  It  is  clear  j  tition  is  not  something  to  be  de-  ,  considerable,  advantage.” 


Montreal  Curb  Market 


Toronto  —  The  company  which  ! 
recently  acquired  the  assets  of  the  j 
Universal  Cooler  Company  of  | 
Canada  Limited,  is  selling  through  | 
Harrison  &  Co.,  $675,000  of  senior  | 
securities. 


$10,000  for  your  iamily  if  you  die  from  a  natural  cause, -  or— 
$20,000  if  you  die  by  accident;  or — 

$30,000  if  you  die  by  accident  while  riding  at  a  pattenger  in  a 
puUic  conveyance  (aeroplane  excepted),  or  due  to  a  fire  in  a 
public  building. 

Liberal  cash  payment  for  loss  of  parta 
of  your  body  and  total  disability. 

Aik  for  printed  card  "$10,000  Low  Rate  Protection"  which 
explains  this  policy.  It  will  interest  you. 


Safbrm 
*  Gotrstift 


The  securities  offered  are  $300,- 
000,  5%  first  mortgage  serial 


Confederation  Life 

.  Association  - 


____  '  cog^nized  stock  exchange  and  less 

A  n  n  o  u  n  c  e  m  on  t  !  ‘•han  .50  per  cent  of  the  share 


on  one  frrniin  nf  nrndiirts  to  the  of  British  exDorts  to  the  dollar  motives  to  be  used  in  freight  ser- I  *"  wmuing-up  ox  o  t 

on  one  gioup  ot  products  to  tne  .  ox  oriusn  exports  lo  me  uoiiai  i  miin  tion  of  conversion  of  common 

point  where  it  curtails  employment  j  area.  Vrhreihpr  divisinn'’'’Stween'  Fort  shares  from  the  capitalization  of 

in  a  Canadian  industry  does  not,  Britain  has  achieved  a  lemark-  0"t 


"This",  he  emphasized,  "is  a  sit-  the  end  of  the  war,  to  a  level  which  Fulfilling  the  largest  order  for  which  the  government 


ualion  which  requires  the  keenest  .  has  recently  exceeded  prewar  this  type  of  equipment  ever  placed  commended.  In  certain 

attention  on  the  part  of  every  in-  ,  volume  bv  50':;.  As  the  buyer's  by  a  Canadian  railway,  Montreal  .  j.jp(,yj„g^af,ces  Canadian  share- 
dustry  member  and  intelligent  un-  market  developed  in  North  Amet-  Locomotive  Works  will  build  44  ,  gj,g  helpless  to  stop  the 

fierstanding  on  the  part  of  govein- ,  ica  the  British  Government  decided  of  the  units,  while  the  new  yg  corporations, 

ment.”  '  to  make  British  export  prices  more  of  General  Motors  Diesel,  Ltd.,  at  '  capitalizing  surplus 

Market  Pattern  Shifts  generally  attractive  by  devaluing  London,  Ont.,  will  manufacture  .  affect  the  tax  position  of 

During  the  past  year,  comment-  ■  ^t®'’l'ng.  This  will  undoubtedly  sti-  the  other  14.  .  U.S,  shareholders  but  bring  about 

ed  Mr.  Smith,  there  have  been  ""'Iste  all  those  British  industries  The  units  being  acquired  it  is  I  hardship  to  shareholders 

marked  changes  in  the  Canadian  ■  "'bich  sell,  or  can  sell,  in  dollar  pointed  out,  will  be  among  the  j  who  are  resident  in  Canada. 

market  for  textiles.  Supply  has  '  "targets.  Canada  is  undoubtedly  first  of  their  type  manufactured _ _ _ 

more  than  caught  up  with  demand,  expected  to.  and  will,  experience  an  in  Canada,  thus  marking  the  es-  «J 

There  has  been  increasing  pressure  increase  in  the  importation  of  tablishment  of  an  important  new  I 

from  imported  textiles  and.  al-  '  British  goods,  as  is  implicit  in  industry  in  the  Dominion.  Those 

most  lines  has  been  maintained  these  steps.  being  built  by  the  Montreal  Loco- ^  000  i 

Tojvnnahi^r  well  cr.  far  in  1040  At  the  Same  time,  the  expressed  motive  Works  are  on  the  model  , 


reasonably  well  so  far  in  1949.  ^^®  time,  the  expressed  motive  Works  are  on  the  model  , 

tliere  has  been  some  decline  which  Canadian  policy  is  not  necessarily  of  diesel  locomotives  produced  by  |  -  | 

is  reflected  in  a  drop  in  employ-  '  '"crea.se  total  imports  into  this  the  American  Locomotive  Com-  j  Seven  Months 

ment,  and  some  reduction  in  the  country  but  to  replace,  to  the  ex-  pany  at  Schenectady,  N.Y.,  and  4i'f  637 

average  number  of  hours  worked.  that  it  is  feasible,  purchases  the  General  Motors  locomotives  csTimaTea  or  joto.oj/  | 

A  most  important  and  far-reaching  I  ^'om  dollar  countries  with  pur-  will  be  counterparts  of  those  Compared  to  $587,700! 

development  was  devaluation  of  chases  from  Britain  and  other  .ster- '  built  by  General  Motors  at  La-  -  I 

British.  Canadian  and  all  other  countries.  This  is  no  doubt  Grange.  Ill.  London,  Ont.  —  Net  profit  of  : 

main  trading  nations’  currencies.  ■  commendable  in  principle  but  the  Discussing  the  order,  N.  R.  Silverwood  Dairies  Ltd.,  for  the  ■ 

"The  effects  of  this  devaluation  pi'actical  accomplishment  of  such  ,  Crump,  vice-president  of  C.P.R. ,  seven  months  ended  Oct.  31,  1949, 

of  currencies,”  he  said,  "can  be  P'^l'cies  i.s  where  the  difficulty  •  points  out  that,  while  the  initial  ,  is  estimated  at  $696,637  on  sales 

assessed  only  after  a  longer  period  arises,  especially  in  relation  to  investment  might  seem  heavy  at  a  -  of  $19,531,690,  as  compared  Rfith 

of  time  has  elapsed  and,  indeed  the  '-""ad'a"  industries  such  as  our  time  when  Canadian  railways  :  $587,988  on  sales  of  $19,100,458 

full  effects  may  not  be  clear  for  i  "'®‘'®  ’''■'■cslbng  with  the  problem  j  for  the  corresponding  period  in  the 

some  years  to  come.  There  can  be  '  "Canadian  imports  of  the  prod-  of  adjusting  rates  to  heavily  in-  i  previous  year.  For  the  fiscal  year 

no  doiibt,  however,  that  devalua-  similar  to  those  our  industry  ,  creeised  operating  costs,  substan-  ended  March  31,  1949,  the  com- 

tion  of  the  pound  sterling  has  al-  Produces  already  come  almost  en-  tial  economics  were  expected  from  '  pany  realized  a  net  profit  of  $568,- 

ready  affected  and  will  further  af-  ■  tirely  from  Great  Britain.  If  Can-  i  the  iicselization  of  this  division.  533  from  sales  of  $31,673,240.  In 

feet  the  Canadian  woollen  and  knit  "ii'ept  greater  imports  M’ork  is  now  proceeding  on  ser-  tpaf  year.^  it  will  be  remembered, 

goods  industry.  It  is  my  intention  i  these  producLs  front  Great  vicing  facilities  for  the  locomo-  the  company  experienced  a  severe 
to  discuss  the  impact  of  devalua-  '  Britain  it  follows  inevitably  that  lives  and  key  men  are  receiving  decrease  in  earnings  as  a  result 
tion  on  our  industry  as  clearly  and  ^"®  '"'pad  falls  on  reduced  output  training  in  diesel  maintenance  at  ;  inventory  losses  on  creamery 
as  objectively  as  is  possible  at  this  Canada  and  not  on  reduced  im-  llte  American  Locomotive  Works  butter  held  in  storage, 
time.  '  ‘  PO'l-^  f'o'"  the  United  State.s.  desel  .school  in  Schenectady,  N.Y.  .  believed  that  earninES  in  ! 


current  fiscal  year,  ending  March 
31,  1950,  will  show  a  decided  im¬ 
provement  over  the  corresponding 
months  of  the  year  before.  A 


A'etv  Issue 


$1,600,000 

The  Sisters  of  St.  Joseph 


for  the  Diocese  of  Toronto  in  Upper  Canada 


3Vi%  and  3Vz%  First  Mortgage  Bonds* 
Series  “A** 


To  be  dated  December  1*  1949 


To  mature  serially  December  1* 
1952-69  Inclusive 


Prices  on  Application 


Dominion  Securities  Corpn. 

Limited 


L.  G.  Beaubien  &  Co. 

Limited 


IMPERIAL  BANK  OF  CANADA 


75ih  ANNUAL  STATEMENT 

Year  ending  31  si  October,  1949 


ASSETS 


Deposits  with  and  Notes  of  Bank  of  Canada . . . .  $  49,326,930.12 

Notes  of  and  Cheques  on  Other  Banks . . . .  24,207,063.44 

Other  Cash  and  Deposits .  9,1 82,4 1 1 .94 

Government  and  Municipal  Securities  (not  exceeding  market  value). . .  213,526,555.96 

Other  Bonds  and  Stocks  (not  exceeding  market  value) . .  14,485,675.31 

Call  Loans  (secured) . . . . .  6,070,783.76 


TOTAL  QUICK  ASSETS . $316,799,420.53 

Commercial  and  Other  Loans 

(after  provision  for  bad  and  doubtful  debts) . .  187, 107,243.36 

Liabilities  of  Customers  under  Acceptances  and 

Letters  of  Credit  (as  per  contra) . . . . . .  8,662,762.90 

Bank  Premises . 6,372,376.56 

Other  Assets . 98,766.23 

$519,040,569.58 


CAPITAL 

$7,000,000 

RESERVE 

$10,000,000 


LIABILITIE$ 

Deposits . . . . - .  $490,510,614.05 

Notes  in  Circulation .  703,137.50 

Acceptances  and  Letters  of  Credit  Outstanding .  8,662,762.90 

Other  Liabilities . 160,832.33 

TOTAL  LIABILITIES  TO  THE  PUBUC . . . .  $500,037,346.78 

Dividends  due  Shareholders . 212,188.88 

Capital,  Reserve  and  Undivided  Profits . . . .  18,791,033.92 

$519,040,569.58 


*> 

*  Jr  r 

2  irb  5 


PROFIT  AND  LOSS  ACCOUNT 


A  complete  Banking 
Service  ia  available 
through  our  Canadian 
Branches  and  Foreign 
Agents  throughout  the 
world. 


Profits  for  the  year  ended  31st  October,  1949,  after  contributions 
to  Staff  Pension  Fund  and  after  making  appropriations  to 
Contingency  Reserves  out  of  which  full  provision  for  bad  and 

doubtful  debts  has  been  made .  $ 

Provision  for  depreciation  of  Bank  Premises,  Furniture  and 
Equipment _ .’ .  _ 

$ 

Provision  for  Dominion  ond  Provincial  Taxes . .  . 

$ 

Dividends  at  the  rate  of  $1.20  per  share . .  . 

Balance  of  Profits  carried  forward . .  $ 

Proht  and  Loss  Balance  30th  October,  1948 .  . 

Profit  and  Loss  Balance  31st  October,  1949 . . . . . $ 


2,110,075.15 


315,820.07 

1,794,255.08 

679,000.00 

1,115,255.08 

840,000.00 

275,255.08 

1,515,778.84 

1,791,033.92 


RESERVE  FUND 

Balance  at  credit  of  account  31st  October,  1949. . . . 


$  10,000,000.00 


W.  G.  MORE, 

frtiiUctlt 


R.  S.  WALDIE, 

chairman  of  the  Beard 

I.  K.  JOHNSTON, 

Ct Herat  Manager 


r 


/ 


4 
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ACTIVE  COMMON  and  PARTICIPATING  STOCKS 


CANADIAN  ACTIVE 
BOND  PRICES 


REALTY  BONDS 

Bid  Aikcd 


!  CORPORATION  BONDS 


Eari), 

Apparent 

Per 

A)inual 

Share 

Dlv. 

5.79 

2.00 

5.79 

2.15 

1.29 

0.60 

4.79 

7.34 

2.60 

0.94 

0.60 

1.93 

1.60 

1.94 

3.26 

2.25 

1.26 

0.25 

2.49 

1.00 

2.08 

2.00 

3.85 

2.00 

1.24 

0.90 

1.68 

1.00 

1.30 

0.30 

2.77 

0.50 

2.60 

1.60 

0.30 

•  •  • 

1.54 

•  •  • 

3.18 

1.20 

2.58 

0.60 

3.30 

1.60 

2.40 

0.80 

0.75 

0.45 

4.04 

•  •  • 

1.14 

1.00 

3.68 

2.50 

0.75 

0.60 

2.34 

1.50 

2.34 

0.50 

8.14 

8.00 

2.36 

1.00 

1.01 

0.95 

8.27 

2.00 

3.11 

2.00 

3.09 

1.25 

4.59 

1.25 

7.66 

1.20 

4.39 

1.00 

5.96 

.80 

3.61 

2.00 

3.29 

1.00 

1.95 

•  •  • 

4.24 

2.00 

L18 

1.01 

1.61 

0.75 

1.61 

0.75 

1.06 

0.75 

6.37 

2.75 

O.OS(d)  ... 

1.58 

0.80 

1.70 

1.25 

22.08 

•  •  a 

1.31 

0.40 

7.28 

2.00 

4.83 

0.80 

0.42(d)  ... 

0,74 

0.25 

16,70 

11.00 

4.58 

1,75 

Abitibi  . 

Acadia- Atl.  *A’. 
Agnew-Surpass 
Algoma  Steel  . . 
Aluminium  .... 
Argua  Corp.  . . . 

Asbestos  . 

Atlas  Steels  . . . 
Bathurst  ‘A*... 

do  3’ . . . 
Beatty  Bros.  . . . 
Bell  Telephone  . 

Brazilian  . 

Brewers  Sc  Dist. 

B.A.  Oil  . 

B.C.  Forest  . . . 
B.C.  Packers  *B’ 
B.C.  Power  'A’, 
do  *B’ . 

Brown  Co . 

Bruck  Mills  ‘A’. 

do  ‘B’ 

Building  Prod.  . 
Burlington  Steel 
Bur’d  Dr  Dk  ‘A’ 
Canada  Cement 
Can.  St  Dom  Sug 
Canada  Malting 
Can.  North  Pwr 
Can.  Packers  *A* 
do  ‘B’ 

Can.  Perm.  Mtg. 
Can.  Steamship 
Can.  Vinegars  . 
Can.  Wire  *B’ . . 
Cdn.  Breweries 
Cdn.  Bronze  . . . 
Cdn.  Cannera  .. 
do  1st  Pfd. 
do  2nd  Pfd. 
Cdn.  C’r  Sc  Fdry 
Cdn.  Celanese  . 
Cdn.  Drge  Sc  Dk 
C^.  Food  Prod. 
Cdn.  Foreign  In. 
Cdn.  Gen.  Inv... 
Cdn.  In.  Ale.  ‘A’ 
do  ‘B’ 
Cdn.  Industries. 
Cdn.  Locomotive 
Cdn.  Marconi  . 
Cdn.  Oil  Cos.  .. 
Cdn.  Pacific  Ry. 
Cdn.  Vickers  .. 
Cdn.  West  Lum 
Cdn.  Westing... 

Cockshutt . 

Com.  Alcohols  . 
Cons.  Bakeries  . 
Cons.  Min.  Sc  Sm 
Cons.  Paper  ... 


Iit4«  1949 

June  June  Current 

High  I»w  Price 

19Vk  10  23 

19^4  19%  24% 

8%  7%  8% 

13%  8%  14 

65%  40%  58 

7%  5%  7% 

29%  20  25% 

13%  10  4% 


43%  40% 
21%  17% 
14%  13 

25  23 

4%  2% 

7%  5% 

27  25 

3%  2 

5%  2 

...  14 

...  4% 

35%  27 


22%  21% 
20%  18% 
51  43 

10  8% 
36%  29 

17  14% 

190  188 

13%  12 

13%  11% 
31  26 

22%  18% 
22  19% 

21%  13% 
28  23 

21%  13% 
15  9% 

21%  19 
22  18% 
12%  4% 

33%  24 

18  15% 

13%  8% 

13%  8 

24  19% 

27%  24 

2%  1.00 

13%  12% 

21%  11% 
43%  60 
4%  3% 

51%  48 
16%  11 
6%  1.90 
14  7% 

121%  81 
21%  13% 


I  Earn.  Apparent 
Yield  Per  AiiiiuhI 
‘,'i  Share  DIv. 


194S  into 

.'uiie  June  Current 

Hlnh  Low  l*rice 


Consumers  Gas  152%  149 
Consum’rs  Glass  37  V2  22 
Cosmos  Imper’l  29  %  14 

Distillers  .  22  14 

Dom.  Bridge  . .  33  33 

Dom.  Engin’r’g.  43  42 

Dom.  Fdrs  &  Stl  27  ?4  21 

Dom.  Glass  ....  39  36 

Dom.  Magnes. ..  11%  8 

Dom.  Oilcloth  .  39  V4  36% 

Dom.  Steel  ‘B’.  19%  13% 

Dom.  Stores  ..  25%  24 

Dom.  Tar  &  Ch  27%  23 

Dom.  Textile  ..  12%  10 

Dom.  Woollens.  18%  11 


3.88 

1.00 

Donnacona  .... 

23 

13Vi 

17Vi 

0.92 

Eastern  Steel  . 

9 

5% 

5V4 

1  3.39 

1.60 

Electrolux . 

17% 

11% 

121,4 

i  1.79 

1.00 

Famous  Players 

18% 

13% 

15% 

1  3.21 

2.00 

Fanny  Farmer. 

45% 

31% 

37 

1  0.74 

Fed.  Grain  ’A’. 

6 

514 

11% 

:  4.80 

2.00 

Ford  ‘A’  i . 

26% 

2014 

25  V4 

!  8.18 

1.90 

Foundation  Co.. 

24% 

25% 

29  Vg 

1  7.55 

2.00 

Fraser  Cos.  . . . 

31 

19 

25 

I  1.26 

1.20 

Gatineau  Pwr.  . 

20 

16% 

18  Vi 

Gen.  Bakeries  . 
Gen.  St’l  Wares 

Goodyear  . 

Gt.  Lakes  Ppr. 
Gypsum,  Lime  . 
Hamilt’n  Bridge 
Harding  Carpet 


49  160 

22  23% 

14  14% 

14%  19% 

33%  40% 
42  52 


I  Enrii.  Apparent 
Yield  I’er  Aniuiul 
ri)  Share  Uiv. 

5.00  12.03(d)  . . . 
6.45  6.18  3.45 


1948  1949 

June  June  Current  Yield 
liigli  Low  Price 


3.90  2.00 

1.33  0.50 

1.93  0.80 

5.03  1.20 

2.94  2.25 

i  4.16  2.00 

{  4.45  4.00 

0.90 

!  1.83  1.00 

!  1.21(d)  ... 

I  2.06  1.00 


Mtl.  Trams . 

Moore  Corp.  . . 
National  Brew.  . 
Nat.  Drug  &  Ch 
Nat.  Grocers  . . 
Nat.  Hos.  ‘B'... 
Nat.  Steel  Car  . 
Niagara  Wire  . 

Noranda  . 

North  Star  Oil. 
Ogilvie  Flour  . 
Orange  Crush  . 
Ottawa  Pwr.  .. 
Page  Hersey  , . 


27 

35  V» 

64% 

78 

4.42 

35% 

37% 

5.30 

7  Vi 

8I2 

5.88 

12  Vi 

14 

5.71 

16  Vi 

21% 

5.58 

16% 

21 

10.71 

48%  67 

6  12% 
20  21 
3%  5% 

24  2612 

40%  48 


10.00 

4.47 

3.55 

Powell  River  .. 

44% 

33% 

44% 

5.80 

1.60 

0.95 

Power  Corp.  . . 

16% 

12% 

16% 

•  ■  • 

3.08 

0.75 

Pressed  Metals . 

17  Vn 

9  Vi 

12  V* 

12.80 

14.21 

4.50 

Price  Bros . 

68 

45Va 

62 

6.40 

0.93 

0.60 

Prov.  ’Transport 

13 

11 

12% 

5.41 

'  1.14 

1.00 

Que.  Power  . . . 

17  V4 

16  Vs 

I6V2 

I  0..50  0.25%  Royalite  . 

I  2.17  0.80  Russel  Ind.  — 

I  1.92  ...  St.  Lawr.  Corp. 

!  1.58  1.20  Shawing.  W&P. 

j  2.50  1.25  Sicks  Brewery. 

.  1.04  0.60  Silverwood  ‘A’  . 

I  0.54  0.25  do  ‘B’  . 


6.00  9.40 

14%  174i 

4  9% 

22%  24% 

16%  21 
8V2  9T8 

6  8 


I  Acadia  Apt.,  4%  1959  ....  98 

I  nOMINIO.V  GOVER.VBIE.NT  BO.VDS  VsV"  79% 

Kale  Matarilr  Bid  Aeked  ’  2? 

;i  June  l.'i  5l)-.'il  lal%  KCJii  Oalfour  Bealties.  <,  1963  .  8.S 

•It:  F»*i>  1  iTiti  101  iv  lOihV  A.  Oar..  1st  Mlfce,  M7  <9 

ll't  Feb.'  1  ul'-Ha  1113  IIWU  « 

'  ;i  .Mur.  1  rev, 4  liri'i  IIKIH  !■  J  2?,, 

■  ;i  June  1  iipo%  im  •;o,r  * 

•>  \<»v  1  *1*1. "lO  litlii  lO'l'i’.  !  0'3*riidon  7  s,  1046  66 

MuV  1  1957  1  12V  102 '  I'*"’''  Apt.,  4’s.  1959  .  89% 

:i  June  I  .■>7-(!n  l(i2a,  I0,|i..  i  h"*''*  IJiJ'alle.,  j.  1.»<>j  -  jjJ 

;  3%  June  I  .'lO-lili  1ii3n  104  v!  A ‘’A  •  j’,’ 

I  3  Perpetual  102%  103%  ,  *2 

.1  I'el).  1  19f.2  102%  103%  kelson  Hotel,  4  s,  p7  8/ 

i  3  Apr.  1  1903  102%  103 %  hlclg.  4%  a  .,2  109 

I  I  'i  Nov.  I  PJ.MI  mo  I'O'-i  Jl'V'*' .Al>'*  -„  '*'•  1,^?*  a 

:  3  Sept.  1  Ol-OO  102%  103%  i  ^^•,,*•*'*4  93 

_ _  ,  I'rofraMional  Offices,  7  s  95% 

i  RAILWAY  and  NAVIGATION  BONDS  ,  3^,^  75^^ 

I  Int.  Ma-  I  Sherbrooke  St.  R.,  4’a.  '52  98% 

Hate  turily  B;d  Asked  |  ^  22^ 

Gan.  Steamships  .  3%  19.-,7  99  101  I  ..  J  *v.  •  ...  •? 

Gan.  Steamships.  4  1900  1  00  1  02  'ork  Adelaide  Gar.,  7.  '45  71 
G.P.K .  31i  1951  101%  ...  - — 

M  llti;:! « '1  ii'’  -  UNLISTED  SECURm 

G.N.n.  (O.G.I  3  19.59  101%  102'.i  (Supplied  by  Kippea  *  Ce.  : 

C.N.R.  (D.G.I  ..  3  1960  102V;  lOSV.  y  a  pa  a  •  s.e.  . 

C.N.K.  (D.G.I  ..  2%  1909  100  Vj  101V4  Bid 


MatBrily 

June  15  50-51 
Feb.  1  19.50 

Feb.  1  51-52 


June  I  50-00 

Perpetual 
l•el).  1  1902 

Apr.  1  1903 

Nov.  1  19.50 

Sept.  1  01-00 


!  AlRoma  Gent.  H.  B.,  3,  '59  88  %  90% 

i  Avalon,  3%.  1906  .  96  96% 

Bell  Telephone.  3.  1977  ..  99%  101% 

'  Hell  lei.,  3*4,  1973  .  101%  J«3% 

1  U.C.  Electric,  3%,  1967  . . .  97%  99% 

B.G.  Electric,  354,  1903  ..  102%  104% 
B.C.  Electric.  3)4.  19«9  ...  102%  104% 

B.C.  l  elephone,  4.  1902  . .  102%  . , . 

Calgary  Power,  3%,  1972  .  97%  ... 

Canada  Electric.  3%,  1967  95 
E.  Kootenay  Pwr.,  3%,  1967  91%  ... 
Fiireign  Power,  Sec.,  6.  '54  26 
Gatineau  I'ower,  3Vi,  1970  101%  ... 
Great  Lakes  Pwr-  3%.  Ml  98%  ... 
lut.  Hydro  Elect-  6.  1944  66  68% 


102%  103  ..  e  7sr'4U  1901  97.  VH'  ii>w.  Si.  Law.  Pr..  4%,  '.58  95 

M  l  .Yu  .  2nd  ’4V.'  uL  iV'*  .  .Maritime  Electric,  4%,  ?«  100% 


UNLISTED  SECURITIES 

(Supplied  by  Kippea  A  Ce.  Inc.) 


PROVINCIAL  AND 
MUNICIPAL  BONDS 


.Yi’udia  Apts.,  (5,111. 


0.1/  Mevicau  L  A  Power,  5,  '50  67  72 

...  '  Vexiran  Electric.  5.  1950  .  67  72 

is,,  •••  Nat  L.  A  P..  4%.  1961  ..  100%  ... 

ii,?  •••  Ml.  Islaud  Power.  5%.  '57  106 

5x2  •••  .MacIJircn,  Que.,  3,  1969..  95%  ... 

K’*  •••  Mont.  Island  Pwr..  5%,  '57  106%  ... 

5?  •••  .Mont  Iram..  3.  19.53  ..  98  100 

'*  Mont.  Tram.,  4%,  195.5  ...  95 

-  Mont.  Tram.,  S^e.  1955  98  100 

imec  Nfid.  L.  H.  A  P-  3%.  '36  96 

[iflES  Nfld.  1-  H.  A  P..  5,  1956  100 

Power  Corp..  3%.  1967  ....  97 
Ce.  Inc.)  Ottawa  Power.  4.  1957  ...  101 

Ouebec  Power,  3’s.  1962  . .  98%  101 

Bid  Asked  Shaw inigaii,  3<.;..  197U  ....  102  104 

Shawlnlgan,  3,  1961  .  99%  101% 

fi'iiii  I  Shawiiilgan,  3.  1971  .  97  99 


17  V* 

13  Vi 

17  Vs 

5.84 

5.24 

2.00 

Simpsons  ‘A’ . . . 

31 

24 

29 

118 

90 

83 

4.92 

5.24 

2.00 

do  ’B’... 

26 

21% 

26% 

20  Vi 

9  Vi 

14  Vi 

7.02 

1.58 

1.00 

Southam  Co.  . . 

19% 

18  Vi 

20 

17 

14 

18 

6.94 

1.10 

1.20 

South.  Can.  Pwr 

20 

17 

19% 

Alberta,  3%,  1964  _  100.50  102.50  I  Hrillsh  American  Asi 

AllKTta,  3%,  1973  .  109.75  ....  ,  Itnakville  Trust  .  . 

British  Goltimbia,  5,  1953  lOii.lHI  110.00  Can.  Gen.  Investment 
lUlt.  Columbia,  4%.  19.57  122. IK)  _  !  «jm.  Investment  Fund 


17.(K)  18.00  ;  INDUSTRIAL  — 
4.90  .5.:).5  I  . ,  ....  .  „ 


Howard  Smith . 

34% 

28 

36 

Imperial  Oil  . . 

19 

16% 

23% 

Imperial  Tob. . . 

13% 

13% 

14% 

Indust.  Accept.. 

21% 

21% 

29% 

John  Inglis  .... 

10% 

7% 

8% 

Inti.  Met.  In  ‘A’ 

31 

21 

26% 

Inti.  Nickel  ... 

39% 

29 

32% 

Inti.  Paper  .... 

70% 

43% 

68% 

Inti.  Pete . 

16% 

7 

9 

Inti.  Power  .... 

53 

46 

48% 

Inti.  Utilities  .. 

13% 

13% 

19 

Labatt  . 

25  V4 

19 

20  Vi 

Lake-of-the-W’d 

30 

22 

251/2 

Lang  &  Sons  . . 

21% 

17 

18  Vi 

Laura  Secord  . 

15% 

13 

16 

Lewis  Bros.  . . . 

15% 

12 

11% 

Loblaw  ‘A’  ... 

30 

27 

31 

do  ’B’  ... 

29% 

27% 

31  Vi 

Lowney  . 

18 

13  Vs 

16 

MacMillan  ‘B’ . . 

8% 

6 

7% 

Maple  Leaf  Mill 

14 

8% 

9V4 

Massey  Harris  . 

21% 

15  Vi 

22% 

McColl-Front.  . 

15  V4 

10% 

15% 

Mercury  Mills  . 

7 

6% 

5% 

Milton  Brick  . . 

2  Vi 

1.00 

1.15 

Min.  &  Ont.  Ppr 

27% 

12% 

15% 

Robt.  Mitchel  . . 

21 

17% 

21 

Molson . 

37% 

35 

45  V4 

Mtl.  Locomotive 

18  Vi 

18% 

21 

12.23  6.00 

0.64  0.50 

2.91  1.50 

6.86  1.87% 

1.96  0.80 

10.36  4.00 

10.36  4.00 

2.41  1.60 

0.21(d)  ... 
1.00  0.50 

1.54  1.50 

3.82 

1.63  0.60 

1.59  1.00 

8.62  2.40 

9.39  3.75 

2.50  1.00 

1.81  1.40 

0.47 

6.80  2.00 


Southmount  . . . 

.42 

.41 

.43 

Std.  Chemical  . 

8 

5 

7% 

6.45 

Std.  Paving  . . . 

8  Vi 

9 

14 

11.71 

do  Pfd. . . . 

21 

18  Vi 

28 

6.70 

Stedman  Bros.  . 

15 

14% 

16% 

4.78 

Steel  Co.  of  Can 

79% 

7914 

94% 

4.22 

do  Pfd. 

82% 

80 

95  V  2 

4.19 

Tamblyn  . 

29Vt! 

26  V4 

30  V2 

5.25 

Transvision  . . . 

.25 

.15 

•  •  • 

Hilt.  ColiuUDla,  4;-4.  19.,/  122. uu  _  !  ijiii.  mvesimeiii  ruiiu  ....  i.'.a,  .  , 

British  Columbia,  3,  19UU  99.50  101.50  Gan.  IiivesloM  .  8.00  8.75  |  Ahitibi  1.  A  P.,  3%  l«l/  101%  103% 

Manitoba,  2!).  1966  ..  91.75  <17.00  '  Gjiii.  Life  . 61.5.IMI  SoO.INl  1  A^O'ho-AU-  Nugar.  J%,  65  101  ... 

Manitol>a,  3,  1965  .  KHI.IK)  102.00  ,  Gan,  Motor  Lamp  .  11.56  12.,50  |  .AmmU'IU"'  1U74  .  102%  •  ■ 

New  Hriiiiswiok,  4%,  1961  120.50  121.00  Cull,  Starch,  Com .  8.00  9.00  3%,  t,8  »5  97% 


New  Uruiiswiek,  3%,  1057  98.(KI  loo.on  !  <2m.  Indemnity  . .  16.00  .,  [j'''*.'!'!-,- Henderson.,  4.  191,1  96  ..o,. 

New  Brunswick,  3,  1959  .  9.5.00  97.00  ■  Gun.  Fire  Insurance  .  10,00  22.00  I  FroiL,  4.  1966  90  93 

New  Brunswick,  3%,  1966  97.00  'jo.oo  '  Gan.  West.  Nat.  Gas  .  61.00  _ 1  B.  C.  P.  *  P.,  3%,  1967  ..  95Vj  .. 

New  Brunswick,  2%.  1962  91. IK)  1  Gan.  West  Nut  Gas,  Pref.  18J,5  19.,50  1  jj®’’"*  <*  A-®’’  *’’*'•*  -  HMI% 

New  Brunswick,  4,  196.3  .  101,90  -0;t.iK)  j  Canltul  Wire  Cloth.  Pfd.  .  2.',.0(>  _ 1  B''®''''  *  ..  95  97 

New  Brunswick.  3.  1961  .  92.00  94.00  I  tiawihra  Apt..  Unlit  .  15.00  _  I  Breweries,  3%,  1967  <“  <"■ 


Union  Gas  . 

United  Corp.  ‘B’ 
United  Fuel  ‘B’ 
United  Steel  . . 

Wabasso  . 

Hiram  Walker. 

Westeel  . 

Weston  (Geo.). 
■Winnipeg  Elect. 
York  Knit.  ‘B’. 
Zellers  . 


9%  14% 


25 

18% 

24  V4 

6.19 

16 

17Vi 

22  Vi 

8 

5V4 

7% 

8.28 

19% 

14 

15  V4 

6,56 

31  Vi 

23% 

34% 

6.96 

33% 

38  V4 

50% 

7.42 

28 

22 

26 

3.84 

27% 

30% 

36  Vi 

3.84 

i  Nova  Scotia.  3%.  1965  .  102.00  103.00  Coiilinenlnl  Life  .  45.06 

Nova  Scotia,  2'',,  1966  .  96.06  98.tH)  I  Grown  IJfc  -  - 

Ontario,  3.  1955  _  IOI.00  103.00  Gubaii  (hinadiaii  .Suga 

!  Oiitiuio.  4%,  1960  .  127.00  .  ...  Detroit  Inter.  Bridge 

Ontario.  2%.  1969  .  96..50  98.00  Dom.  of  Can.  Geu.  lui 

Out.  Hydro  Elec.,  3.  1967  IIKI.IK)  101.00  •><>'•»>■  ,•  •• 

Out.  Hydro  Elec.,  3.  1969  100.00  lOl.tH)  Dunlop  lire,  Pref.  . 

Out.  Hydro  Elec..  2’1.  >68  95.75  98.75  Kastern  Bakeries  .... 

Pr.  Edward  Is.,  3,  19.58  98.75  1  01.75  Eastern  ^  • 

Pr.  Edward  Is.,  25,.  1961  96.60  98.06  Empire  Life.  _>j<ro  Pd. 

Pr.  Erlward  Is..  3%,  1961  1(KV.56  102.(H)  Kssex  l^ickers.  Lorn 

Ouebec,  4%,  19,58  .  108.50  110..50  Essex  Puckers.  Pref. 

Oucbic,  3,  1962  .  100.00  101..50  E**’''*'"''  . . 

(.Inebee,  .8,  19.59  .  101,00  1  01.75  Feder.nl  Foundry,  Con 

guebec,  3,  1962  .  100.50  101.2.5  HaD  Bras^  Com,  ..  . 

Quebec,  3,  PJ64  .  loivr,  101125  fioderich  Elevator 

Quebec.  3.  1965  .  106.2.5  161.12.5  Guarantee  Co.  of  N. 

Q.  51.  G...  2%,  1960  ....  98.00  106.00  Guardian  Realty.  Pre 

Q.  M.  G.,  2%.  1964  ....  96.(8)  98.66  Halifax  Insurance  .. 

Q.  M.  G.,  3.  1966  .  99.6(4  101.06  Homewood  . 

Q.  .M.  G  ,  3,  1965  .  99.00  101.06  H'land  Di.lrv.  Praf.  . 

Q.  M.  C.,  3%.  1960  _  102.60  103.00  Imperial  Life  . 

Q.  M.  C.,  3v;,  l'J64  ....  101.25  102.25  i  Ingram  A  Bell,  Pref. 

Suskntchewaii,  4,  1960  ...  99..56  101.50  1  Int.  Holdings  .  . 

Saskatchewan,  5.  19,58  ...  106..5(l  .  Ijimbton  Loan  . 

.Saskatchewan.  3V;.  1962  .  91.50  97.0»)  I^oblaws  Inc.  ...  , 

Saskatchewan.  3.  1963  .  .  93.00  95.06  MclJirthy  Mill,  "A" 

Saskatchewan.  3»i.  196.5  .  99.56  101.00  -McCarthy  Mill,  “IP' 


1%  2% 
41  52 


0.84  0.80  Can.  Nationale.  20%  20  20% 

1.18  1.00  Commerce  22%  23%  26 

1.60  1.00  Dominion  .  25%  2.5%  27% 

1.38  1.20  Imperial  .  25%  28%  32 

1.52  1.00  Montreal  .  26%  25  28 

1.67  1.40  Nova  Scotia  ..  37  34%  39 

1.59  1.00  Royal  .  25%  24%  27  V* 

■  1.98  1.40  Toronto  .  35%  35%  38 


OTHER  COMMON  and  PARTICIPATING  STOCKS 


96.(16  98.(H)  I  Grown  IJfc  .  . 

1(11.(111  103  06  Ihihan  (hinadiaii  .Sugar 
127.60  I  Detroit  Inter.  Bridge  .. 

96..5()  9,8.60  Dom.  of  Can.  Geu.  lua 

KKI.IK)  161.00  Dover  Industries  . 


108  50  110  .50  Essex  Puckers,  Pref.  . 

106.00  t()l'..50  . . 

101.00  161.75  Feder.nl  Foundry,  Coni. 

106.56  161.25  Hall  Brass.  Com . 

10(825  101125  Goderich  Elevator  . 

106.25  161  12.5  Guarantee  Co.  of  N.  .A. 
98.06  loil.OO  Guardian  Realty.  Pref. 


Cons,  Paper,  3%.  1967  ...  lOU 

Dominion  Coal.  4%.  1953  .  161 


.5,06  6  (M)  Dryden  Paper.  4.  1961  ...  lOO-tJ 

18.(16  19.(16  1  E.  B.  Eildy.  3%,  1960  _  9941  lOlV 

,  200.60  2:16.1)0  i  E.  B.  Eddy.  4,  1966  . in  104 

9.75  10.50  I  Federal  Grain,  4,  1964  99%  , . , 

25.(8)  .  .  j  lilil.  Accept.,  3'a,  1966  ...  97>.)  99% 

2.(8)  4.00  '  L.  .St.  John  P  A  P.,  5,  '61  101%  in.8% 

22.01)  21.06  I  MeColI-Frontcnac  Oil,  3,  '71  95  97% 

17..50  18.50  Maple  Leaf,  3%.  196.8  ....  97  99 

_  5.(8)  I  .Masiey-Harrli,  .8.  1966  ...  961J  09 

_  40.00  I  .Massey-Harris.  4%.  1963  1(13  105 

103.00  ...  '  N.S.  Steel  A  Coal,  34^.  1963  99  1()| 

. 60  Ogjlvle.  4.  1967  .  99% 

30.(8)  _ I  I'alon  Mfg.,  3%.  1966  ....  l()()4f,  . 

16.60  1(1,75  I  Penmans  Ltd.,  3%,  1966  .  1004, 

585.(8)  415.60  I*rloe  Bros.,  .8%,  1966  _ 1014,  16.844 

54.06  ..  Rolland  Paper.  4’s.  1965  ..  97  lOl' 


96.(8)  98.06  Halifax  Insurance  .  12.50  1156  Prov.  Transport,  4,  1962  .  166 


99.))()  101.60  I  Homewood  . 167.00 

99.00  101.00  I  Hvland  Di.lrv.  Pref.  .  55.60 

102.00  163.06  Imperial  Life  .  340.61) 

101.25  102.25  i  Ingram  A  Bell,  Pref . 106.00 

99.50  101.50  I  Int.  Holdings  .  .  7.50 

106..5II  ...  lAimbton  Loan  .  80.00 

91  .56  97.(8)  I-ohlaws  Inc .  21.00 

93.60  95.66  Mc(7anhy  Mill,  "A"  .....  7.00 

99.50  101.00  McCarthy  Mill,  “IP'  .  2.50 

Manufacturers  Life  .  340.00 

Mhihind  Pmii .  29.00 


167.00  ....  Simpson’s  Ltd.,  .8%,  1960  101%  103% 

55.60  ..  Unit.  Amusement.  4.  1965  99i, 

340.00  380.00  Steel  Co.  Can..  2%.  19C7  96%  9844 


100.00  ..  Steel  of  Canada,  3'i,  1967  96  98 

7.50  8.50  Unit.  Grain  Grow.,  4,  1963  106)4 
80.00  84.60  Wabasso  (>>tton,  4%.  1951  163 
21.00  23.50  Western  Grains,  5,  1969  .  85  88 

7.00  8.66  - - - - 

340.^  365:^  CALGARY  OIL 


Appannt 

Annual 

OlT. 


0.40  Auto  Electric  . . 
0.80  Auto  Fabric  ‘A’ 
0.40  do  ‘B’ 

...  Barcelona  Trac.. 
1.00  Bates  Sc  Innes  . 
7.00  Belding-Cort  . . 
0.60  Belgium  Glove  . 
0.20  Bert  Sc  Sons  ‘B* 
0.10  Bickle-Seag'rave 
140  Biltmore  . 


. . .  Brand.-Hend’8n 
0.50  Brant  Ciord.  . 
1.00  Brant  Roof.  . 
1.00  Bright  (T.G.) 
0.80  B.A.  Bank  Note 


. . .  Burnett .  3  1.50 

2.50  Bums  Sc  Co.  ‘A*  31%  23%  27% 

1.50  do  ‘B*  21  12%  16% 

1.00  Butterfly  Hose..  14%  9  10 

1.00  Caldivell  Linen  .15  13%  12 

1.00  do  2nd  Pfd.  16%  16  17 

0.10  Canada  Bread  .  4%  2%  2% 

0.80  Can.  Crushed  St.  8%  9%  12% 


IMS 

June 

1949 

June  Current 

High 

Low 

Price 

12% 

8 

7% 

11 

.  6% 

8 

7% 

4% 

5 

23% 

16 

16% 

.75 

.15 

.21 

4 

5V4 

4% 

10 

6% 

6% 

5% 

4 

3% 

5 

2 

9.25 

16% 

14% 

15% 

160 

160 

160 

9 

9 

8 

5 

7V4 

5% 

.  >  • 

. . . 

2 

10 

7% 

7 

11 

9% 

12 

53 

45 

51 

20 

25 

28 

10 

26 

28% 

.45 

.45 

.20 

16 

10 

10 

10 

9 

10 

18 

16 

15 

23 

18 

18 

18 

13 

15 

135 

75 

80 

3 

1.50 

Apparent 

Annual 

Dlv. 


do  ‘A* 

Cinzano  'A'  .... 
Claude  Neon  ‘A’ 
do  ‘B’ 

Cochrane-Dunlop 
Collingw’d  Term 
do  Pfd, 

Conduits  Nat’l.. 


Cons.  Pres  ‘A’., 
do  'B’.. 


Craig  Bit . 

Crain  Ltd . 

Crown  Cork  .. 
Crown  Trust  .. 


9  10 

13%  12 
16  17 

2%  2% 
9%  12% 


0.60  Can.  Floor’g  ‘B’  ...  12  12 

1.96  Ca  Fra.  Sc  Fg  *A’  28  25%  26 

3.00  do  'B'  41%  35  35 


de  Haviland  .... 
Disher  Steel  . . . 
Dom.  Sc  Anglo.. 
Dom.  Dairies  . . 
Dom.  Electroh’m 
Dom.  Fabrics  .. 

do  2nd  Pfd. 
Dom.  Malting  .. 
Dom.  Scottish  . . 
Dom.  Sq’re  Bldg 
Don’ll  Sc  Mudge 
Donohue  Bros.  . . 


0.80 

Can.  Iron  Fdrs.. 

16 

15 

16% 

0.50 

Can.  Machinery. 

5V4 

5% 

Can.  Starch  ... 

6% 

6% 

81/2 

0.40 

Cdn.  Bakeries  . 

8 

6 

8% 

0.75 

Cdn.  Conv’rt.  ‘A’ 

18% 

8 

8% 

. . . 

do  ‘B’ 

12 

13 

9 

3.30 

Cdn.  Cottons  . . . 

47 

46 

42% 

Easy  Washing . . 
Econ.  Inv.  Tr.. . . 
Enam.  &  Heat.. 
Equitable  Life  . 


1.25  Cdn.  Fairb.-Mrse  35  30  35 

12.00  Cdn.  Gen.  Elect  240  226  250 

3.00  Cdn.  Gen.  Secur.  37  37%  38% 

...  Cdn.  Ice  Machin  6  5  5 

0.80  do  ‘A’  14  12%  11 

4.00  Cdn.  Inger-Rand  75  69  72 

...  Cdn.  Inti.  Inv.  Tr  4%  3%  5 

. . .  Cdn.  Light  Sc  Pr  39%  28 

. . .  Cdn.  Pr  &  Pp  In.  2%  1.00  1.60 

1.50  Cdn.  Silk  Prod..  24%  19%  23 

1.50  Cdn.  Tire  .  26%  27  Vi  29 

LOO  Cdn.  Wallppr  ‘A’  20  15  13 

1.00  do  ‘B’  20  15  12% 

1.60  Cdn.  Wirsb’d  ‘A’  24  23%  25% 

0.60  Cardy  Corp  ‘A’.  ...  7%  10% 


0.60  Cassidy’s  .  12%  11 

1.50  Catelli  .  30  30 

0.75  Celtic  Knitting  .  5%  6 


15  13 

15  12% 

23%  25% 
7%  10% 


0.80  Fibre  Products . 
. . .  Fittings  Ltd.  . 
. . .  Flash  Fasteners 
. . .  Fleury  Bissell  . 
2.00  Ford  ‘B’  . 


do  Pfd. 

0.75  Freiman  . 

1.00  Gen.  Prod.  ‘A’ , . 
1.00  do  ’B’ . . 

1.00  Gord.  Mackay  ‘B’ 
0.60  Grand  &  Toy  . . 
1.25  Great  West  Coal 
0.60  Great  West  Felt 
. . .  Great  West  Sad. 
0.25  Greening  Wire  . 
0.80  Hahn  Brass  .... 
1.20  do  Pfd. 

0.90  Hamilton  Cotton 
0.50  Hartz  ‘A’  . 


1948 

June 

1949 

June 

Current 

High 

Low 

ftlce 

19% 

14 

14 

1.25 

1.00 

.40 

.50 

.20 

3 

. . . 

... 

.35 

8 

7 

7% 

8 

8 

8% 

8 

8 

8% 

6% 

5 

5% 

16 

15 

.60 

.45 

.30 

16  V6 

28 

26 

24 

10 

6% 

6V'8 

2% 

3 

1.75 

24 

10 

10  V4 

20 

17 

20 

5V4 

5% 

6Vi 

8V4 

6 

6% 

37 

36  Vi 

34% 

118 

114 

114 

53% 

48 

50 

32 

30 

30% 

11 

8 

12  Vi 

11 

8  Vi 

9% 

24  V4 

14 

15 

4 

5% 

12 

111 

981/2 

108 

8% 

7 

7% 

6 

3 

3 

14 

9 

11 

27 

21 

27 

24 

25 

20 

5% 

3% 

4% 

55 

53 

70 

12 

5 

4 

19% 

15% 

15 

27 

11% 

16 

LOO  1.00 

. . . 

25 

23 

22  Vi 

18 

21 

6  Vi 

43 

40 

47 

17% 

15 

12 

10% 

li" 

1.00 

.80 

1.25 

10  Vs 

8V2 

8 

9 

7% 

7  Vi 

. . . 

2 

7 

5'  ’ 

1.25 

26% 

25 

26 

.25 

.20 

.15 

4% 

4 

6 

9y4 

6% 

9 

17 

17% 

25% 

17 

17% 

24  Vi 

20 

20% 

18 

13 

16 

16 

15% 

16  Vi 

21  Vi 

12  Vi 

7 

6 

12% 

8 

9% 

5 

4 

4% 

9 

10% 

16% 

19% 

20 

22% 

15 

13  Vi 

12% 

1948  1949 

June  June  Current 
High  Low  ITice 


Apparent 

Amuial 

Div. 


1948  1949 

June  June  Current 
High  Low  Price 


0.60  Holden  Mfg.  ’A'  ... 

0.20  do  ‘B’ 

. . .  Holt  Renfrew . 

0.50  Horner  ‘A’ .  8% 

. . .  Hotel  de  La  Salle  14 
1.50  Hubbard  Felt ‘A’  23% 
...  do  Com.  6 

1.50  Humberst'n  Shoe  22 

0.20  Hunt’s  ‘A’  .  9% 

0.20  do  ‘B’  9% 

5.00  Hur.  &  Erie  Mtg  113 
0.20  Hydro  Elect  Sec.  3% 
1.10  Imperial  Varnish  17 
1.50  do  Pfd.  31 

0.50  Ingersoll  Mach..  9 
0.80  Inter-City  Bak.  .  16  % 

3.00  Intercolon.  Coal.  27 
...  Inti.  Bronze  Pdr  11  ig 
1.50  do  Pfd.  25 

0.03  Inti.  Coal  &  Cke  .35 
. . .  Inti.  Paints  ....  13 

1.20  do  Pfd.  27% 

0.70  Invest.  Found...  8% 


31%  30% 
7  7% 


0.80  Paton  Mfg .  20 

1.00  Paul  Service  ..  17% 

3.00  Penmans  .  65 

0.25  Peoples  Credit  .  5% 

2.25  Photo  Engravers  28 
3.00  P’w’r  Cor  2nd  Pd  57 
0.50  Purity  Flour  ...  10% 

. . .  Que.  Pulp  Pfd.. .  19% 

0,40  Que.  Tel.  ‘A’...  12 

0.75  Quinte  Milk  ‘A’  9 

0.15  do  ‘B’  2% 

0.50  Regent  Knitting  27 

...  Reitmans  .  17% 

X  Reliance  Grain  .  25 

0.60  Renfrew  Tex.  ‘A’  8 

1.30  Renold-Cov.  ‘A’.  _ 


19 

19 

15 

15Vi 

59% 

53 

4% 

5 

25% 

27% 

51 

53)4 

6  Vi 

7 

16  22.50 

8% 

9 

8% 

10 

3 

3 

25 

14 

14% 

16 

. .  • 

5V3 

6 1/2 

1.12.00  _ 

41.00  43.00 
2.'l.60  ....  (Supf  II, 

22.00  .... 
its  .... 

.la.iH)  .  . 

f2.25  Admiral 


Monarch  Life  . 1.12.00  _  OU 

GharloflPtowi).  3Vi,  1%9  98.60  101.00  .Montreal  G.  A  D.  Bank  .  41.00  43.00  ^ 

Halifax,  3,  1963  .  95..'>6  98..30  Morrow  Screw.  Com .  2.1.(8)  -  (Supfllad  ky 

Hull,  3%.  19(>3  .  97.(8)  99.50  Morrow  .Sorew,  .  22.00  -  (Qo, 

Levis,  .5.  19.34  .  lO.’I.OO  108.00  MIge  Discount  Units  -  J35  .... 

Moncton,  3%.  1966  .  9S..36  101.50  Nat.  Life  Assc.  25'3'  Pd.  .  .3».6() 

Montreal,  8,  1974  .  92..30  95.50  New  Brims.  Tel..  Com.  ...  11.2.3  12.25  Admiral  . 

Montreal,  3,  1960  .  98.(81  106.00  Nova  Scotia  Trust  . 1fi.>.00  -  |i,p 

Montreal.  .1.  1964  .  97.(8)  99.00  Office  Specially  .  60.00  ....  Aiia'comla’ 

Montreal.  .1.  1968  .  9.3..30  97 ..30  Old  Lomrades  Brewers  ..  ..  1.2a  Ang.  Gan. 

Montreal.  3.  1970  .  94.,30  96.06  Ontario  Tobacco.  I'fd.  ...  .3..30  _  Atlantic  .... 

Ott.-)wa,  3M,  1968  .  101.66  16,3.60  Pacific  Coast  Term.  .  12.M  lAOO  British  Dom 

Quebec,  3%.  1964  .  98.30  161.50  Paramount  Oshawa.  Prsf.  90.60  ...  cimont  . 

St.  Boniface.  3,  .■)■•'..  4,  ’77  8.3..3()  90.00  Pelter  Brewing,  Com .  2.50  4.00  (;a|„„rtti 

St.  John.  I'  .,  1971  .  122  60  ..  Peller  Brewing.  Pref .  17.66  19.66  1  (  Ea„, ' 

Three  Hivers.  3*,  1903  ..  98.,36  161.66  Provineial  Bank  .  16,00  16.75  I 

Vancouver,  5.  196.3  _  168.30  113.50  Bltchle  Cut  Stone,  Pref.  ..  /.50  «..>0  coastal  ... 

Westmoiint.  4,  19.34  ....  101.7.3  161.06  Sawyer  Massey  ...  .  2.i5  3.50  I  Command  .. 

Windsor.  3’i.  1975  ....  86.30  92.50  Seiberllng  Rubber.  Com.  .  5.06  7.00  |  (>„„nioil  ... 

Winulpeg.  4%,  1960  ....  123.00  .  Sovereign  Life,  23rr  IM.  _  1  Comuionxrealtl 


QUOTATIONS 


(S«»flled  by  Jasias  Richardson  A  Sons) 
(Qastatlons  ta  eonta) 


60.00  .  ...  I  Aiiuroiula  .... 

k'lin  Ang.  Can.  ... 

s'sM  tann  . 

oa'ao  British  Dom. 


li'Ho  ig  73  i  *■“’**■  *  Edni.  , 
uin  I'entral  Loduc 

/.aO  g...O  Coastal  . 

-ii  » '  Command  .... 

1  ('.onimoil  . 

oo'nn  Gonmionwealth 


THE  WINNIPEG 
STOCK  EXCHANGE 


standard  Fuel,  4'4<;p  Pref.  X>.(M)  38.60  iialhou^ie 

Sun  IJfe  Assce  Gxi .  5(1.3.00  520.00  I  J),.|vies 

Third  Gan.  Gen.  Invest.  ..  3.7.3  4.25  |  Decalta  '! 

Toronto  Carpet.  Com .  106.60  ....  Kast-Crest 


2.00  Riverside  Slk  ‘A’  33%  28 
2.00  do  ‘B’  15 

2.50  Robertson  (P.L.)  45 
0.50  Robinson  Cotton  11% 


12%  12% 
42  45 


1.00 

Jamaica  Pub  Sr 

13 

12  Vs 

12 

0.80 

Journal  Publish. 

14 

14 

13% 

3.25 

Kelvinator  . 

27 

29 

32 

... 

Lambert  (Alf ) . . 

9% 

7% 

10 

1.00 

Chartered  Trust. 

27 

27% 

28  j 

1.00 

Hayes  Steel  .... 

34 

20 

30  Vi 

0.25 

Chatco  Steel  . . . 

12Vi 

8% 

8  1 

1.00 

Hendershot  Ppr. 

13% 

11 

10 

1.00 

0.75 

Chateau  Oai  . . . 

10 

7% 

7% 

Hillcrest  Coll.  . 

5.00 

1.00 

Circle  Bar  . 

10 

7 

7Vi  ' 

1.66 

Hinde  &  Dauch  . 

26% 

15  Vi 

16% 

3.00 

. . .  Langley’s  . 1.60 

1.00  Laws.&Jones  ‘A’ 

...  do  ‘B’ 

...  Levy  Bros .  4% 

. . .  Lindsay  .  12 

4.00  Loews  Theatres.  72 
0.80  London  Hosiery.  7 
. . .  MacKinnon  Steel  8 
3.00  MacLaren  P&P.  43 

1.00  Mailman . 

0.50  Maple  Leaf  Gard  20% 
0.80  Maritime  Tel.  . .  21 

0.50  Maxwell  Ltd . 

0.50  McBrine  .  18% 

0.40  McCabe  Gr’n  ‘B’  6 

...  Melchers .  5% 

0.60  do  Pfd.  13 

0.10  Mica  Co . 

1.00  Midland  &  Pac..  16 
4.00  Mitchell  (J.S.)..  83 

1.50  Modern  Contain.  12 
. . .  Modem  Tool  . . ,  6% 

1.00  Monarch  Knit.  .  15% 

0.50  Monarch  Mtge . 

. . .  Mtl.  Island  I*wr  .80 
1.50  Mtl.  Refriger.  . .  24 

2.00  Mtl.  Telegraph . .  46 

. . .  Morrison  Brass  .  3  % 

0.60  Mt.  Royal  Rice.  9% 
0.80  Murphy  Paint  . .  23  % 

2.40  Nat.  S’w’r  Pp  ‘A’  30 

1.00  Nat.  ’Trust  -  25% 

1.00  Nfld.  Light  &  Pr  ... 
1.00  N.S.  Light  &  Pr  19% 
X  Nuclear  Ent.  ..  14% 


1.40  1.40 

,  18%  18 
'  10%  10% 


1.00 

Robinson  Little. 

11% 

9 

9 

Rolland  Paper  . 

13  Vi 

6  Vs 

7 

1.60 

St.  Lwr.  Flour.. 

31 

20 

20 

0.70 

Sangamo  . 

10  Vi 

10 

12 

0.70 

Sarnia  Bridge  .. 

14 

6 

6Vi 

1.18 

Scythes . 

15 

15% 

14  Vs 

1.00 

Sherwin-Wms.  . 

26 

16% 

21 

1.00 

Silknit  . 

16  V4 

14 ’i 

15 

1.20 

Simon  &  Sons  . . 

23 

19 

18  V4 

1.50 

Slater  Co . 

30 

25  Vi 

31 

... 

Std.  Clay  . 

15% 

13 

.  .  • 

stock  exchange  Toronto  General  Insnr. 

United  Steel.  “A”.  Pref. 

QUOTATIONS  AND  TRANSACTIONS 

FOR  WEEK  ENDING  NOV.  22nd.  194*  Western  Assce,  Gx)m.  . 

,  .  ...  Western  As.sce,  Pref.  . 

IndaitriaU  —  Western  Grain,  Com.  . 

CLOSE  Western  Grain,  Pref.  . 

Bid  Asked  Western  Grain.  Pref.  . 

Anglo-Canadian  Oils  Ltd.  6.12  ....  j . 

Aslidown  Haidwaie,  “A”.  13.36  11.00  ''<‘s<»'rn  ^ockyards 


7Vi 

11 

34 

37 

151/2 

17  Vi 

13  Vi 

16% 

17% 

18% 

0.40  Std.  Radio  ‘A’,.  5 

0.40  Stan.  Brock  ‘B’.  5 

. . .  Sterling  Coal  . .  10 

1.50  Stow’l  Screw  ‘A’  19 

do  ‘B’  3 

1.40  Stuart  Oil  Pfd..  21 

2.50  Supertest  Pete. .  48 

0.25  Taylor  Pearson  5 

. . .  Theatre  Pfop.  . .  5 

1.00  Thrift  Stores  . .  17 

0.50  Tip  Top  Can.  ‘A’  9 


19%  17 

3  3 


3  5 

4%  5% 

9%  8 

17  17 

3  3% 

20  V*  16 


Beaver  Luinher,  “A”  ....  18..30  18..3()  xxestern  ^oc* 

Beaver  Lumlier,  Coni.  .  .  36.00  31.00  York  Trading 

Cdn.  Fire  Ins.,  *16  P.V.  .  19.50  -  - 

Can.  Indemnity  810  P.V.  .  ....  ....  ■■an  i. 

Central  Nor,  Alrwa.vs,  “A”  ....  6.60 

Central  Nor.  Airways.  “U”  ....  2.00  ^ 

La  Compagnie  Fonciire  do  (Supplied  b 

Manitoba  .  2a.00  28.00 

Corrugated  Paper  Box .  Bii 

Crescent  Creamery,  Pfd.  .  60.00  8.5.06  Abenaki*  2 

Federal  Grain,  Pfd .  123.(16  121.00  4,,,.  Kirk.  6 

Federal  Grain,  (3om..  “.V”  11.06  12.50  Amiamaque  3 

Fisher  *  Burpe,  “.A”  ....  11.00  -  Baker  L.  1 

Fisher  &  Burpe.  “B”  _  .3.00  ....  Batchelor  L. 

Great  West  Coal  .  21.(81  2L.3fl  Brjght  H.L.  2 

lireat  West  Life  Assce  ...  450.(8)  465.00  Bar  Iain  ofl 


13.36  11.00  'Vestern  Stockyards  .  23.00  ....  laiwerv 

18..30  18.50  Western  Stockyard*.  Prof.  24.00  ....  McD.  Seg.  . 

30.00  31.00  York  Trading  .  lOJO  ....  Mercury  ... 

19.50  _  ■■  - — — .  Mill  City  .. 

Model 

(5.06  UNLISTED  MINES  • 

25.00  28.00  rncaiu 

.  Bid  Ask.  BidAtk.  Pacific  Pete 

60.00  8.5.06  Abenaki*  2  4  Lloyd  H.  6  10  J,’?','"*'’*  •  • 

l_2.3.(l(l  12j.n()  Am.  Kirk.  6  8  Major  .5  6  Hfohr"ld"‘ 


lOO.M  ....  I'^ast^CrRst 

..I'.jJO  _  East-I.educ  . 

21,(8)  2o.50  Foothills  . 

‘■lok*  OH  . 

6.00  7A>  Grease  . 

•  •  •  •  Hanna  . 

v;k  HIghwood  . 

1.60  1.50  Home  . 

21.00  2100  L»duc  Caimar  .... 

21.66  24.00  ta'duo  Con* . 

32.00  ....  Ceduc  West  . 

23.00  ....  laiwerv  . 

24  00  ....  McD.  Seg . 

lOJO  ....  Mercury  . . 

M<^el  . - 

ylFC  Nat.  Pete . 

New  Ranchmen  .. 

e  *  CO.)  pnralta  . . 


tfxiiiiuiiia^uc  .»  .»  Klurtln  Bird  5  «  i  — 

Baker  L.  1%  .3  M.trhenor  10  12  I  •  •  •  •  • 

Batchelor  L.  26  Metalore  3  5  :  f’l’;' '  ,,V  • 


Great  West  Coal  . !  21.(10  2L.3()  j  B‘r;ghl  H.L.’  2  *3  N.  Malartlc  47  .50  i  ’ 

Great  West  Life  Assce  ...  456.(8)  465.00  Bar  Iain  off  14  N.  .Yugurlta  12  14  o***rr 

Great  West  Saddlery.  Gom.  9.7.3  1().,30  lirown  SlcD.  6  8  N.  Malartlc  2  4  ;  Brazeau 

Monarch  Lif<-.  lOVe  Paid  .  131.06  . . . .  Carrkona  1%  2)  ^  New  port  2  4  !  I?"®*,®'' . 

Nor.  Can.  Mtge.,  Units  ..  IG.jO  ....  j  Clr.  Yellow  3  4  Norheau  i  Sunset . 


Nor.  Can.  Mtge.,  Units 
Northern  Trust  . 

North  Star  Oil,  Pfd.  .  _ 

North  Star  Oil,  Goni .  12.(8)  12.50  Cont.  Cop.  8  10  ohalskl  6  8 

Rplianoe  (irain.  Com .  17..36  ....  Gnliimbiere  I'r  2)iobnlskl '1.3  16  18 

Shea’s  Brewery,  _  13.8,3  14.50  Gourtmoiit  16  O.  Nickel,  o.  1  2 

Sovereign  Life,  25%  Paid  48.2.3  ....  GuyunI  n.  36  46  Op.  Cop.  17  19 

Traders’  Bnildiiig  .\ss..  ii.  19.,36  21.60  De  Santis  .3  7  I’aii.  Gniin  off  .3 

Unit.  Grain  (irowers,  “.A”  18.7.3  19.60  llickrns.  N.  6,3  69  pardnors  off  8 

Western  Brewery  .  2.'(..3(l  311.5(1  Donrand  .3  Pascalis  16  18 


.  Claremont  17  Norconrt  3  5  I  . . 

.3.60  5.75  Cons.  Ghlb.  28  31  obaska  L.  10  12  i'i®"'",';, . 


5% 

5 

1.50 

0.60 

Tip  Top  Tailors,  21 

13 

11 

11 

0.40 

Tooke  Bros .  71,8 

.65 

1.10 

0.60 

Toronto  Elevat..  12 

16 

16% 

16 

7.00 

Toronto  Gen.  Tr.  172 

83 

100 

100 

0.75 

Toronto  Iron  . .  11 

12 

14 

13% 

0.75 

do  ‘A’  12 

Three  Pt . 

Turner  . 

United  . 

Vulcan  . 


Bid 

A(k«d 

.02 

.05 

.13 

.()»); 

.09% 

'I.3U 

4..'i0 

1.20 

1..30 

.2.1 

..il 

.54 

.09% 

.09% 

7J0 

7.4.') 

..37 

.40 

..17 

.40 

.20 

.40 

.9« 

1.00 

.4.'> 

.27 

.31 

•  if) 

.18 

.(8’, 

.07 

.25 

.25% 

2,90 

S.l.-) 

.07 

.08 

.01% 

.08% 

.07% 

.02 

.(8.)% 

.08 

.14 

.10 

.10*4 

.18 

.19 

.78 

.83 

.00 

.11 

.12 

.14% 

.1.') 

.m 

.09 

.34 

.42 

..32 

..36 

.02 

.0.3% 

1.9.') 

2.04 

.08 

.09 

3.85 

.04% 

.05 

.37 

.02  Vi 

.03 

.40 

.an 

.(8) 

.07 

9.20 

.00 

.07 

.10>j 

.11% 

.:«) 

.20 

.42 

.15% 

.43 

.08 

.1.3 

.’20 

.1  / 

.20 

.2.) 

5.50  Toronto  Mtge...  101 

1.50  Traders  Fin.  ‘A’.  15 

1.50  do  ’B’  15 


18%  17% 

4%  4% 

9%  10% 
161  167 

9  11 

10%  11% 
100  102 


LOirVICOITRT  DRILLING 
Liouvicourt  Goldfield  Corpora¬ 
tion  is  undertaking  a  new  explora¬ 
tion  program.  All  indebtedness  has 


50%  50% 

2%  3 


23% 

20% 

22 

30 

30 

35 

25% 

27 

28  Vi 

15  Vi 

17% 

19% 

18 

19% 

14% 

10 

11  Vs 

.00 

.  50 

.25 

14 

12 

11 

Ont.  Loan  .  120  123 

Ontario  Steel  . .  18%  19 


1.75  United  Amus  ‘A’  38%  30 

1.75  do  ‘B’  38  28 

1.00  United  Distill.  .  18%  22 

...  United  Securit.,  21%  12 

1.00  Viau  .  22  26 

0.80  Viceroy  Mfg.  ...  11  10 

0.40  'Waterous  .  12%  8 

...  Western  Grain  .1.10  1.00 

Western  Grocers  25  22 

1.00  Wilsil  .  19  18 

0.70  Wilson  (J.C.)  ..  12%  11 

. . .  Windsor  Hotel  .  12  13 

2.00  Woods  Mfg.  ...  38%  27 

1.60  Wool  Combing  .  21%  18 


15 

17 

25% 

15 

17% 

25 

8% 

5 

10% 

38% 

30 

33 

38 

28 

25 

18% 

22 

25 

21% 

12 

14 

22 

26 

27  Vi 

11 

10  Vi 

11  Vi 

12% 

8% 

6 

25 

22% 

28 

19 

18 

18 

12% 

11 

to 

12 

13 

13 

38% 

27 

25 

21  Vi 

18 

12 

STRAIGHT  PREFERRED  STOCKS 


Div.  Call 
Rate  Price 

1.50  25 

5.00  105 
1.00  267% 

2.25  54 

4.50  105 
0.60  NC 

5.50  103 

0.50  NC 
7.00  NC 
1.00  21 
1.00  NC 
1.00  NC 
0.50  NC 
1.30  26% 

0.93%  26% 

4.75  105 
4.00  103 
0.75  NC 
7.00a  105 
6.00  102% 

1.50  NC 

4.50  103 
1.30  NC 
0.60  NC 

4.50  103 
7.00  NC 

2.50  52  Vi 

1.25  27 
4.00  NC 
5.00  105 
1.00  NC 

1.75  40 
1.00  26 
1.20  NC 
6.00  NC 

4.50  103 
1.00  NC 
r.OO  NC 


Abitibi  2nd  ... 
Acadia- Alt.  . . . 
Aluminum  .... 
Anglo-Cdn.  Tel 
♦Argus  Corp.  . . 
♦Ashd'n  Hd  ‘A’ 
Ault  &  Wiborg 
Auto  Elec.  ‘A’. 
Beldlng-Cort.  . 
Belgium  Glove 
•Bert.  (Jhn)  ‘A’ 
Biltmore  ‘A’  . . 

Bowes  ‘A’  - 

Brantford  Cord 

♦B.A.  Oil  . 

B.C.  Elect.  ... 

do  . 

•B.C.  Pa’it'rs  ‘A’ 
B.C.  Pulp  &  Pp 
♦Brown  Co.  . . . 
Caldwell  1st  .. 
Can.  Bread  1st 
Can.  Cement  . . 
Can.  Iron  Fdrs. 
Can.  Safeway  . 
Can.  Starch  . . 
Can.  S.S.  Lines 
Can.  Varnish  . 
♦Can.  Wire  ‘A’. 
Cdn.  Bronze  . . 
♦Cd  Cr  &  Fy  ‘A’ 
Cdn.  Celanese  . 

do  . 

Cdn.  Cottons  . . 
C''n.  V’ir-M’rs? 
♦Cdn.  Food  Pr’d 
•  do  ‘A’ 

Cdn.  Industries 


Current  Yield  Dlv.  Call 
Price  %  Rate  Price 

23  6.52  5.00a  105 

102  Vi  4.89  8.00  NC 

27  3.70  5.00  105 

47%  4.74  4.00  103 

76  5.92  ...  52% 

13  Va  4.45  5.00  104 

104  5.29  7.00  NC 

7  Vi  «.66  0.50  11 

170  4.11  5%9{  21s 

16  6.25  ...  175 

18  5.55  10.80  NC 

16  6.25  1.20  26  Vi 

9  5.55  I  . . .  6% 

26%  4.97 1 1.00  22 

26%  3.50  5.00  105 

100%  4.68  0.50  10% 

90  4.44  1.50  NC 

12%  6.00  1.50  25 

134%  5.19  5.00  110 

90%  6.61  1.50a  27  Vi 

30  5.00  1.75  37% 

.  3.00  52  Vi 

29%  4.39  1.40  NC 

14  Vi  4.21  5.00  105 

98  4.59 '2.50a  52% 

. 1 1.00  25 

33%  7.46 17.00  NC 

18  6.94  1 4.50  105 

81  Vi  4.92  1 1.00  NC 

105  V^  4.74  1  ...  105 

14%  6.78  1.00  NC 

39  4.49  1.00  NC 

22  Vi  4.50  1.00  221; 

27  Vo  4.37;  1.04  26 

132%  4.53  3.50a  108 

65  6.93  i  0.50  10.20 

11  Vi  8.70  1 0.60  NC 

178  3.93  1 1.00  20 


Cdn.  Inti.  Inv.. 

Cdn.  Oils . 

do  . 

do  . 

Cdn.  P&P  Inv. 
Cdn.  Utilities  . 

Cassidy’s  . 

Chatco  Steel  . . 

Cinzano  . 

Claude  Neon  . . 
♦Cochr’n-Dun.  A 

do  Pfd . 

•Commerc’l  Ale. 
Cons.  Textile . . 
Corrugated  Ppr 

Craig  Bit . 

♦Davis  Leathr  A 
Disher  St’l  ‘A’ 
Dom.  &  Anglo. 
Dom.  Coal  .... 
Dom.  Dairies.. 
Dom.  Fab.  1st. 
Dom.  Glass  . . . 
Dom.  Malting  . 
Dom.  Scottish . 

Dom.  Tar  _ 

Dom.  Textile  . 
♦Donnacona  . . . 
♦D’n’l  &  Mdg  ’A’ 
East  Kootenay 
Eddy  Paper  ‘A’ 
Empire  Br’s  ‘A’ 
Esmond  Mills  . 
Estabrooks  . . . 
Federal  Grain . 
Fibre  Prod.  . . 
♦Fitt’gs  Ltd.  ‘A’ 
Fleury  Bissell. 


Current  Yield  I  Dlv.  Gull 

Price  Rate  Price 

96  5.21 14.75  102e 

154  5.19  4.50  105 

. I  4.00  102e 

82  4.88  5.50  110 

11  ...  5.00  110 

101%  4.92  5.00  100 

112%  6.23  5.00  105 

6%  7.40  2.00  53% 

2%  2.00  0.50  NC 

35  ...  1.00  NC 

14  Vi  5.52  2.50  52 V; 

23  V2  5.11  0.50  NC 

4*2  ...  5.00  105 

18  5.55  ...  NC 

100  5.00  2.00  52 V2 

8%  5.72  0.292  NC 

22%  6.60  1.00  25% 

21  7.14  5.00  105 

97%  5.11  4.25  104 

20%  7.23:1.25  271/2 

20  8.75  18.00  NC 

51  5.89  I  4.50  103 

35  4.00  4.00  107f 

101  4.95  7.00  120 

45%  5.45  4.00  115 

221;  4.52  13.00  52% 

170  4.n  7.00  NC 

91  4.95  7.00  NC 

9%  10.51  '1.00  110 

43  ...'1.50a  25  V'. 

16  6.25  i  6.50b  110 

20 V2  4.88  5.00c  105 

15%  6.45  10.80  NC 

19%  5  34  '5.00  100 

124  5.24  0..50  NC 

8%  5.88)5.00  103 

12  5.00  6.00c  105 


Ciirnnt  Yield  I  Dlv. 
Price  %  Rate 


Western  Brewery  .  2,H..'>()  Jll.r.O  I  Donrand  Pasealis  16  18  xfnxLLiiixu 

We.xlern  Grain.  Pfd .  21.60  28.(10  I8>rba.ska  off  4  Payne  4%  «  Louvlcourt  Glnldfialfl  Pnrnnro 

Western  Grain,  Gom .  1.60  l.’J.A  .Dumleo  2  l*ayore  Co.  off  3  L<OUVICOUrt;  UOlUIieia  Lorpora- 

Western  Grocers.  Glass  ‘A’  Itl.Dii  34.50  'Dunford  8  5  Persh.  Man.  7  10  tion  is  Undertaking  a  new  explora- 

Western  Grocers.  Gom.  ...  28.00  ..  Duparauet  12  Pinnacle  t  2  tion  nroeram  All  indoModnoea  ha« 

Western  Grocers,  Pfd.  .  ..  8l./,'>  82.00  I  Guymont  off.)  Presdor  2  8  non  program.  All  inaCDiedness  nas 

Westeel  Products  .  .■lO.oo  52.(8)  i  Giencona  6‘...  T'.jQucjo  8  10  |  been  liquidated,  the  mining  and 

Willson  stationery,  Pfd.  ..  ‘J7..50  ....  |  Gold  pac  off  15  BaSiivIlle  10  ,  tv,..-..  •- 

Willson  Stationery,  Com.  l(l..5()  1 1.00  |  Gord.  l.ebel  1%  8  Rand.  Mai.  11  18  milling  plant  IS  intact,  there  IS 

Win’peg  FJectrIc.  5'>  Pfd.  1(81.25  Granlednc  19  22  Banilona  l',a  2'.;  $50,000  in  the  bank  and  $40,000 

Winnipeg  Eiectrio,  Gom.  .  87.(81  87.75  ;  Greenlee  5  6  Henfort  8  5  vv,  a  _ 

Mines  and  Oils  —  Hugh  Pam  18  30  Scott  Ghlb.  8  7  Worth  Of  stores  on  hand.  A  new 

Berent  River  .  ..  ..  -L*  Soulhvue  off  i«  financing  agreement  involving  a 

Bnice  Cons.  .  .01  .118  [  i  ~  sVaVught"  2  4  $52,500  firm  commitment  has  been 

(ientraf  Mail!’  io:.).;  •"'■'i  I  !'’ J’?*®""*''  1?  Signed. 

r??derina'n*^r'‘*M  .  00' '  oj '  I  i-a.sAiih'  ii  5  vrDufmiit  8  Series  Of  Vertical  holes  Will  be 

riickstone  Copper  ;fl2  *  .  c  YoZg*’!)  i»  supplementary  to  those 

For"v-Fm.’r . ! .  I.’!)"  ^  jo  i  3  4  drilled  on  the  adjoining  El  Sol 

Goid^  Lake  ifli  in.)  I  -  J  property.  Previously  unexplored 

lireat  Falls  M,  A  s . 02  .01  j  NEW  JASON  OUTPUT  areas  southeast  of  the  shaft  will 

Island  LaikC  . OOH  !  New  Jason  Mines  Ltd.  reports  I  be  drilled. 

I  .low'sev  Island  .  .....  ...  . .  .  ! 

i  M.'indaiay  . 01  j  bullion  production  for  first  15  days  |  - - - 

’  Monarch'^G*  M  S  nd . ***'^  '  *  November  amounted  to  $36,740  ,  NORSEMAN  MINES 

I  Normandy^  Gi!  M.  ^  .)ii  98  from  milling  of  1,708  tons  of  ore,  i  Diamond  drilling  got  under  way 

[  . ■  ■  indicating  an  average  recovery  of  I  on  Norseman  Mines’  acreage  ad- 

!  Bed  Gioiid  M.  A  s.  .no»i  .(ii  .  $21.51  a  ton.  For  the  last  half  of ;  joining  to  the  north  and  east  of 

I  ■'* . **'  *  I  October  the  mill  handled  1,731  tons  j  East  Sullivan  Mines.  The  rig  W£is 

I  Scotia '*Goid  .  :  .00%  :  for  output  of  $36,372,  a  recovery  |  shipped  into  the  property  com- 

I  vvinnii'fl^ni :  ;  n,. .  ni"''*  021'.'  of  $20.95  a  ton.  I  pany’s  Bourlamaque  holdings. 


.01  .((8 

7.8.'.  7.50 

.05'.’.  .06 1 5 


.02 

.01 'i  .62 
1.05  1.10 

.01  .08 

.02  .01 


(trufiilee 

5 

Henfort 

.3 

Hu^h  Pam 

18 

Srott  Chib. 

«  7 

111  SCO 

5 

Southvur 

off  10 

Kamlac 

17 

VJ 

Sovereign 

.3  .3 

Kunbay 

5 

7 

Starlight 

■J  4 

L.  Kxpanse 

7 

'I'r.  Dnver. 

off  13 

I,,  (iuneva 

.■) 

Trident 

off  11 

1. a. Valle 

:i 

V.  DtifaiiU 

0  8 

l.asiflon 

tiff 

«♦ 

Wendell 

•-•t  2.3 

I.assir  H.L. 

4 

C) 

Young  1), 

19  21 

NEW  JASON  OUTPUT 


worth  of  stores  on  hand.  A  new’ 
financing  agreement  involving  a 
$52,500  firm  commitment  has  been 
signed. 

Scries  of  vertical  holes  will  be 
drilled  supplementary  to  those 
drilled  on  the  adjoining  El  Sol 
j  property.  Previously  unexplored 
I  areas  southeast  of  the  shaft  will 


New  Jason  Mines  Ltd.  reports  j  ***  drilled 
bullion  production  for  first  15  days  |  - 


.01 ))  .01  Vi  of  November  amounted  to  $36,740 


NORSEMAN  MINES 


from  milling  of  1,708  tons  of  ore,  I  Diamond  drilling  got  under  way 
indicating  an  average  recovery  of  I  on  Norseman  Mines’  acreage  ad- 


Giirreiit  Y'ield 
I’rice  <5: 


Bice  Ijike  G.  .M . 

Scatlergood  . . 

fk'otia  Gold  . 

Star  Lake  . 

Winnipeg  River  Tin  . . 


.^3310.70 


Fraser  Cos.  . . 

Freiman  . 

Gair  Co.  of  Can 
Gatineau  Pwr.. 

do  . 

General  Prod.. 
Gen.  St’l  Wares 
Goodyear  . . . 
Gord.  Mcky  ‘A’ 
♦Grafton  ‘A’... 
Gt.  Lks  Pp  ‘A’ 
♦Gt.  West  Felt. 
Hendershot  Pp 
Holt  Renfrew 
Howard  Smith. 
Imper.  Tob  6^/r 

do  . 

Ind.  Accept.  . . 

do  . 

do  . 

Intercol.  Coal  . 
Inti.  Metal  Ind. 
Inti.  Milling  . . 
Inti.  Nickel  . . 
Inti.  Paper  . . . 
•Invest.  Found.. 
Jam’ca  Fhib  Sv. 
Lake-of-the-W'd 
♦Langley’s  Ltd.. 

Legare  . 

Lindsay  . 

Lend.  Cdn.  Inv. 
♦Lond.  Hos.  ‘A’. 
MacKinnon  St’l 
•?.rcMil’n  Ex  'A’ 

Mailman  . 

Manitoba  Sug.. 
Maritime  Tel.. 


4.80  1.25 
4.74  0.60 
4.37  4.00 
4.97  1.00 
4.71  14.50 
5.00  1 1.50 

4.81  I  7.00 
3.77  I  7.00 

4.82  1 1.00 
5.13  1 4.75 
6.50  I  1.75 

8.16  i  0,60 

6.67  1.50 
. . .  i  0.60 

4.08  i  5.00 
3.96  j  0.35 
3.83 '6.00 
5.05  j  7.00 
4.95  I  7.00 

4.17  15.00 
7.62  I  1.40 
4.37  I  6.00 
4.02  I  6.00 
4.73  I  4.00 
3.49  !  3.50 
6.00  :  1.60 
6.54  1.00 

4.65  ;  2.50 
1.92 '1.00 

6.82  1  4.25 
5.80  I  4.25 
7.25  2.00 

8.65  !  0.75 
5.56  ;  7.00 
5.41  i  6.00 
5.29  2.40 

5.83  I  0.80 
3.76  1 1.25 


♦Massey  Harris 
♦McCabe  Gr  ‘A’ 
McColl-Front. 
•Modern  Con  ‘A’ 
Monarch  Knit.. 
Mont.  Refrig.  . 
♦Moore  Cor  ‘A’. 

*  do  ‘B’. 

do  Pfd. 

Morgan  (H’ry) 
Nat.  Brew.  .  . . 
♦Nat.  Drug.  . . . 
Nat.  Grocers  . . 
♦Nat.  Hos  ‘A’. . 
Neilson  (Wm.) 
North  Star  Oil 
N.S.  Light  &  Pr 
Ogilvie  Flour  . 
Ont.  Steel  Prod. 
Ottawa  Pow’er. 
Paton  Mfg.  . . . 

Penmans  . 

Power  Cor  1st 
Price  Bros.  . . . 
Purity  Flour  . . 
Regent  Knit.  . . 
Reitmans  .... 
♦Roberts’n  (PLI 
♦Robin’n  Ltl.  ‘A’ 
Rolland  Paper. 
Saguenay  Pw’r. 
St.  Lwr  Cor  1st 

♦  do  2nd 

St.  Lwr  Flour. 
St.  Lwr  Pp  1st 

do  2n(J 

♦Scarfe  ’A’  .... 
Scythes  &  Co.. 


Div.  Call 
Rate  I’riue 


r.urnnt  Yield 
i*rlre 


2.00  53%  Shawinig  W&P  48%  4.13 

0.55  NC  *Shea’s  Br’w  ‘A’  14  3.93 

7.00  NC  Sherw-Wms.  .  1.50  4.67 

1.00  20%  Shirriff’s  Ltd..  20  5.00 

2.00  44  Silknit  .  33  8.06 

5,00  104  Silverw’d  We.st  90  5.56 

5.00  105  Simon  &  Son.s.  99  5.05 

4.50  104  Simpsons  ....  101  4.45 

5.00  105  Stand.  Cheni...  88  5.68 

0.60  NC  ♦Stan.  Brock  ‘A’  8  7.50 

0.50  10%  ♦Stovell  Press  .  5  10.00 

2.00  .521/2  Tamblvn  .  51  Va  3.88 

0.50  12'2  ‘TyUr  Pear&Car  10%  4.76 

4.50  104  Traders  Fin’ce.  94  4.79 

7.00  NC  Tuck’t  Tobac..  171  4.09 

2.50  52  Va  ‘Twin  City . 

1.50  30  United  Cor  ’A’  29  5.17 

3.00  60  Unit.  Fuel  ‘A’.  55  5.45 

5.00  100  Viau  .  101  4.95 

1.25  27  Virginia  Dare.  18%  6.76 

0.80  NC  ♦Waterous  ’A’.  .  lOVa  7.62 
1.40  NC  W’st’rn  Gr.  Pfd  31%  4.41 

2.00  NC  do  ’A’  34  5.88 

7.00  NC  West  Kootenay  170  4.11 

4.50  104  Weston  (Geo.‘)  100%  4.47 

5.00  105  Winnip’g  Elect.  100%  4.99 

7.00a  no  Wood.  Alex  1st  135.  6.09 

0.40  NC  York  Knit.  ’A’  6V2  6.16 

1..50  27%  Zellers  .  29  5.17 

1.25  26V4  do  .  25!',  4.86 

•  — Goiivvrttliiv.  SG — Noii-G:illat,]e.  a~l’l(ix  extras 
oil  arrears.  I)  I*a.vi)ig  only  *l.(ili.  r — In  arri-ars. 
e-Gallal>le  for  sinking  fiiiul  at  lUO.  f — Callable 
for  sinking  fund  at  Kl.l.  g— Gallable  for  sinking 
fiiiiii  at  ’JO.  s— Sliillings.  Note:  Qraat  West  Felt 
(ireferreU  ml  euUAiKlUble  after  January  1st,  1949. 


Reference  Notes 

Earnings  —  The  amount  earned  per  share  in  the  latest 
fiscal  year. 

Apparent  Annual  Dividend  —  These  rates  are  based 
upon  the  trend  of  dividend  payments  and  the  apparent 
intentions  of  the  directors,  including  extra  dividends, 
bonuses,  and  allowances  for  irregularity  in  payments. 
In  many  cases  there  is  an  element  of  judgment  which 
may  not  always  be  borne  out  by  subsequent  action  if 
conditions  change. 

High  and  Low  —  The  high  and  low  prices  are  not 
necessarily  the  absolute  highest  and  lowest  prices  in  the 
past  year.  Rather  they  relate  the  movement  of  the 
individual  stocks  to  the  general  movement  of  the  market. 
The  market  reached  a  peak  in  June  1948  then  declined 
irregularly  but  steadily  to  June  1949.  Since  then  it  has 
been  rising.  Prices  on  each  stock  are  showm  for  the 
month  in  which  the  market  started  down  and  the  month 
in  which  it  started  up  again.  Thus  the  performsmee  &f 
a  stock  during  a  bull  or  bear  swing  of  the  market  fSh 
easily  be  compared  with  any  other  stock  or  with  the 
market  average. 

Current  Price  —  The  last  sale  price  during  the  we^ 
or  if  no  sales  took  place,  the  current  bid  or  asked  price. 

Participating  Shares  —  All  shares  which  have  any 
privilege  of  participation  in  dividend  payments  with 
another  class  of  shares  are  included  with  the  common 
stocks  whether  or  not  any  participation  dividends  are 
being  paid. 

Convertible  Stocks  —  All  preferred  stocks  which  are 
convertible  into  another  class  of  shares  are  marked  with 
an  asterisk. 

Dividends  in  Arrears  —  No  yield  is  computed  on 
preferred  shares  which  have  arrears  of  dividends. 

k 
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LAKE  OF  THE  WOODS  MILLING  COMPANY,  LTD. 

AND  ITS  WHOLLY  OWNED  SUBSIDIARY  COMPANIES 

CONSOLIDATED  BALANCE  SHEET  AS  AT  31»t  AUCCST.  191!# 


Current  Assets 

Cash  on  Hnixl  hiuI  In  ButiUk  (N>t»  .  $1,004  34 1.1‘> 

Investments  iMarket  Value  $30.740.(ii>»  ...  7,500.00 

Accounts  Heceivuble— 

After  provitiMijA  ilO'  B»uI  uud  Doubtlul  Debts  J,04U.J0(.4>> 
Inventories -valuid  as  follows  •  , 

(train  at  approx iiuatr  Market  Vabic. 

Flour  and  I  «*ed  at  approximate  Manufac- 
tured  (^osi. 

Bans  and  Materials  at  approximate  Maiiti- 

factured  Cost  and  approximate  Cost  Drice  _ 
respectively  .  .i.tw0.421*..i0 

Deferred  Charges  to  Revenue  . . 

Refundable  Portion  of  Excess  Profits  Tax  . 

Sundry  Investments-  (b’aiu  LxchauKe  Neat,  etc . 

Investment  in  Controlled  Company  —  Allied  Imiustry 

At  Cost  less  amount  writtni  off . . 

Property  Account  ,  . 

I^ud.  Water  Power  BiilJdlUKs.  Machinery 
and  K<|uipnirnt  at  (a-st.  less  di'preciation 
applied  .  . . 

Less:  Deserve  for  Dt  prc«*iatiou  . I.OJISo  /  /  ./I) 


Canada  Exchange  i  U.S.  Investment  j 

.  .1  (Continued  from  page  1)  By  Holf-Cent  A  Pound 


Control  Relaxed  The  price  of  lead  has  been  cut 

far  towards  serving  as  an  excel-  by  one-half  cent  per  pound,  mak- 
Qu  Government  medium  of  public  education,  j  jng  current  price  13 ',4  cents,  an- 

*  Investment  dealers  might  be-  i  nounces  Consolidated  Mining  & 

y  come  more  active  in  the  field  of  j  Smelting  Company  of  Canada  Ltd.  j 

Move  Aimed  at  Step-  public  affairs,  either  on  a  basis  ;  Latest  adjustment  is  the  seventh 
Dina  Ud  Investment  from  personal  relationship  with  consecutive  reduction  since  devalu-  , 

*  ^  I  _  rktflOt*  riAt^nna  :  atirtn  of  fbo  r’anarlior*  /^lolluv*  lacf  I 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


Here  For  Dollar-Short 


other  persons  in  position  of  leader-  '  ation  of  the  Canadian  dollar  last 
ship  or  through  more  frequent  ad-  [  .September.  Company  then  raised 


Hollinger  Consolidated 
Gold  Mines,  Limited 

UiyiDEND  NUMBER  402 


The  Wobosso  Cotton 
Company,  Limited 

NOTICE  OF  DIVIDEND 


BY  ODDER  OF  THE  BOARD. 

If.  W.  CAPEL, 
Secretary-Treasurer. 


Secretary.  Montreal,  Que., 

I7lh  November,  1949. 


On  Behalf  of  the  Board: 


I',  f.  NISI!.  IHrertor 

W.  L,  MACCfREOOH.  Dirtvlur 


Current  Liabilities 

.AcoountiN  Payjible  . 

Provision  for  l'ril(>ral.  rrox'iuciiil  and  Muni¬ 
cipal  Taxes  .  . 

Reserves 

Insurance  and  Other  Reservt-N 

Provision  for  Possible  decline  in  Invi'utorx 

Values  . 

Provision  for  future  .\dvertisinj;  Expenditure^^ 

Capital  Stock 
Authorized  — 

•.>n(»,0(»U  Shales  «»f  No  Par  Value 

Sliares  of  7''-,  (aimulative  Prelerreil 
Stock  of  xIIMMMI  each 

Issued  — 

117.08!#  Shares  td  No  Par  Value  .  . 
I.'.uaO  Snares  of  7^'f  (cumulative  Preferred 
Slock  of  NiniUMi  tach 

Earned  Surplus  . 

Refundable  Portion  of  Excess  Profits  Tax 


I2.'>,000.(MI 

125,(HI0.(U» 


Commonwealths  '  dresses  given  on  financial  mat-  ;  lead  price  to  16J/a  cents  from  15%  ;  by’  it  on  ih.-  i  five  l.Js*?eVn 

-  ters  by  members  to  interested  l  cents  to  offset  the  10  per  cent  dis-  ■  Unpitul  stock  of  the  Compuny.  payahle  i  declared  on  the  Capital  stock  of  the 

.  T-,  •  , _ _  I  .u  I  '  Oil  tlic  Stith  du.v  of  December,  1!l4!t.  \Vubas.so  Cotton  Conipany,  I.imited, 

Ottawa  —  Foreign  exchange  .  audiences.  In  the  United  States  count.  ^  j,,  shareholders  of  record  at  the  close  pa.vuble  on  the  3rd  January,  Itl.'iO,  to 

controls  have  been  relaxed  with  !  as  in  Canada,  a  limited  number!  jn  New  York  a  leading  custom  ;  ""  ^nd  day  of  lie-  the '^lOth'*  Droember'“l949*^ 

the  object  of  adding  to  the  flow  '  of  individuals  are  now  carrying  |  smelter  ha.s  announced  reduction  j  "  ".‘ateu  the  2ist  dav  of  November,  ‘bv'^OIIDER  of  THE  no'^ta’ 

of  Canadian  investment  capital  |  the  whole  load  of  this  public  i  of  jgad  price  by  a  half-cent  a  pound  I  i»i'J-  H.  W.  CAPEL, 

into  other  Commonwealth  coun-  j  speaking  and  public  activities  j  fo  12  cents.  This  represents  the  P.  C.  FINLAY.  Secretary-Treasurer, 

tries,  according  to  a  government  chore.  :  years’  low  which  prevailed  from  ‘  Srecretary.  jg^j, 

spokesman.  There  has  been  a  In  the  field  of  advertising  in-  !  May  26  to  July  8.  Price  had  re-  ;  ■ 

slight  step-up  in  the  flow  but  the  formative  copy  and  attractive  il-  j  covered  to  15%  cents  per  pound  i  '  ■'  ■  — 

investment  still  deems  to  be  di-  lustrations  are  preferable  to  the  on  August  8,  but  subsequently  lost  |  THiEAlllinJITIA'uceMMiiiist 

rected  mainly  towards  the  United  tombstone  variety  of  advertising  the  gain  through  a  series  of  price  j  fwUllDATIUll  e»«A0*_J  ^laIII^V  «■!%  -  .»  .» 

States.  wherever  the  ads  are  supposed  to  cuts.  ||hj7|||uiu«  jlBOItttlTtOtt 

Faced  with  a  loss  of  markets,  reach  a  group  of  readers  which  is  -  |  dividend  NOTICE  A'f  /II* 

some  industrialists  are  building  either  indifferent  or  hostile  to  in-  Look  Fof  Decline  In  '  u  •’'ihKd  <!b0XtU0(LO. 

subsidiary  plants  m  the  Common*  vestment  problems.  i  *  ^  j  »  j  i  i$0.3:>)  per  share  for  the  qrar- 

wealth,  the  spokesman  added,  and  a  definite  driv^^  towards  elimi-  I  BrOlll-Canadd  Trade  t**#'  ending  Deoember  3l  1949,  «.imuca 

these  are  getting  every  assistance  nating  ‘‘financial  illiteracy”  by!  -  j'"*  VaPue  7;omumn"'\tock  of  Notic*  of  Preferred  Stock  Dividttul 

from  the  government.  The  policy,  the  distribution  of  well  written,  i  exports  to  Canada  ,  The^  ;i;rai’r' .Tan- 

in  these  cases,  is  to  ease  the  regu-  touch”  mailinc  nieces  bv  '  during  tne  first  six  months  of  ;  uary  20.  llt.'io.  to  shareholders  declared  on  the  Preferred  Stock  of 

controlling  th.  outward  'trade  sholf  or  ion’:!tl;j  were  valued  at  »!.,203,.  |  KSb,-,Sn,?'  ESf“S  ffSSS-  SST*?.^ 

now  of  capital  ,  '““"y. “T?u‘'  S  b“gnT  $9“^^  By  Order  .r  ,h. 

He  cited  the  tAeston  Biscuit  mg  with  other  divisions  of  the  oougnt  vvorin  oi  December,  1949. 

Company  which  is  establishing  a  financial  community,  such  as  in-  merchandise  from  Canada.  This  ,  A.  G.  SULLIVAN.  By  order  of  the  Board, 

plant  in  India  and  Aluminum  Ltd.  surance  and  banking  concerns  in  |  ba  ance  of  $81,879  in  favour  ,  .Secretary.  L,  p.  WEMTBR. 

which  has  acquired  interests  in  the  dissemination  of  information.  |  '  j  Montreal,  November  23.  I94!i.  ]  November  16th  1949 

West  Africa.  One  of  the  fnost  interesUng  I  Exports  to  Canada  from  Brazil  j’—  '  - ! - - 1 - 

However,  total  Canadian  invest-  items  on  the  agenda  for  the  De-  same  period  of  1948  I 

ment  holdings  in  the  Common-  cember  meeting  of  the  Public  Ed- ;  to  $9  822,173,  while  j  g(|  GUye  &  HosiorV _ _ 

wealth  .atiil  are  nnlv  a  fraction  of  _ _ _ ...ni  1-- _ 1  Durchases  In  Canada  came  to  $12.-  ^  «*  nwaiwfj  ,  ^ggagt^  ■ 


"“F0UNDATI0N‘4;:iSr 


DIVIDEND  NOTICE 

NOTICE  is  hereby  Riven  that 
a  Dividend  of  thirty-five  cents 
(♦0.3.">)  per  share  for  the  qcar- 
ter  endiiift  December  31,  1949, 
has  been  declared  on  the  No 
Far  Value  Common  Stock  of 
'I'hc  Foundation  Company  of 
Canada  Limited,  payahle  .Tan- 
uary  20,  1950.  to  shareholders 

of  record  at  close  of  business 
on  December  30,  1949. 

B.v  Order  of  the  Board. 

A.  G.  SULLIVAN. 

.Secretary. 

Montreal,  November  23.  1949. 


Jiomtnion 
UTextiTe  Co. 

Ximiteb 

Notice  of  Preferred  Stock  Dividend 

A  DIVIDEND  of  One  and  Three- 
Quarters  per  cent  (IH%)  has  been 
declared  on  the  Preferred  Stock  of 
DOMINION  TEXTILE  COMPANY, 
Limited,  for  the  quarter  ending  31st 
December,  1949,  payable  16th  January, 
1950,  to  ahareholdera  of  record  ISth 
December,  1949. 

By  order  of  the  Board, 

L.  P.  WEBSTER, 
Secretary. 

{  Montreal,  November  16tb,  1949, 


Contingent  I.iahilitiea 
On  Cuslomers'  I’aper  iiinler  Discount 


MONTHLAL.  Iltli  Ot;i01tl-H.  l!Mii. 


Submitted  «itli  our  reiiorl  of  lliis  dale. 

I  Sinned  I  UIDDELI..  STE.VD.  GHAllAM  A  HUTCHISON, 

t  liurtered  .Accountants.  Auditors. 

PROFIT  AND  LO.SS  AND  .SURPLUS  ACCOUNT 
FOR  THE  AEAK  ENDED  31«t  Al’GUST,  1949 


Balance  at  Hist  \u|iusl  1918 
Add:  llefiiiulalile  portion  Excess  Prolils 
.Adjustment  affeclliin  prior  sear 


Net  Operaliiin  I'rofil  foi-  the 

-\uftust  1949  . .  - 

Less;  Interest  . .  .  ■ 

Depreciation  . 


wealth  still  are  only  a  fraction  of  ucation  committee  will  be  an  ad-  '  Purchases  in  Canada  came  to  $12,-  T*  '*'■»'**  «  raw»sa.i  y 
what  they  are  in  the  U.S.  !  dress  by  Everett  M.  Kassalow,  an  463,228.  For  that  period  the  bal-  Co.  of  Conodo  Ltd. 

t.4.vt.78iMin  Total  holdings  in  the  United  !  associate  director  of  Research  ance  was  thus  favourable  to  Can-  notice  is  hereby  GIVEN  th.-it  a 
Kingdom  amount  to  about  $70,-  ^he  C.I.O.  in  Washington,  extent  of  $2,641.05o.  dividend  notice  I 

000,000  and  in  the  remainder  of  i  ^^o  will  deal  with  the  CIO’s  stand  :  A  downward  tendency  in  Bra-  ' 

9 1 1.9.511.212.89  the  Commonwealth  add  up  to  aJi  |  relative  to  capital  formation.  The  zil’s  trade  with  Canada  must  be  the  Preferred  shares  and  a  dividend 

- - -  additional  $90,000,000.  '  cio,  which  unlike  its  Canadian  expected  it  is  pointed  out  by  Bra-  a",;/’ 

In  comparison,  Canadian  hold- i  affiliate  has  never  supported  so-  zilian  Government  Trade  Bureau.  1950,  I0  shareholders  of  record  at ‘the 

ings  in  the  United  States  total  ■  ciaiigm,  %  expected  to  be  show- !  This  applies  to  trade  with  every  cl^e  of  h«siness  Dejmher  i-ith  iim 

more  than  $500,000,000.  U.S.  in-  I  ^g.  ^  stand  on  the  problem  of  ;  country  of  the  dollar  area  as  a  !  iVansfer  hooks  will  not  uiosc.  '  | 

vestments  in  Canada  are  esti-  i  making  capital  available  for  in-  '  result  of  the  dollar  shortage  and  BY  ORDER  of  the  hoard.  I 

iutchison,  mated  at  about  10  times  that  j  dugfry,  which  should  be  helpful  in  :  the  apparent  saturation  of  the  JOHN  G.  I'OUTEOus.  K.c..  | 

S  Auditors.  :the  drive  to  sponsor  employee  in-  USA  import  market  which  had  Montreal.  November  21  st.  194!^''^"'”'^^  j 

Tricky  Control  Job  I  vestment  in  industry.  Some  use-  1  reached  its  maximum  in  1948.  — — sass  I 

The  job  of  regulating  the  out-  ful  suggestions  may  be  obtained  '  Total  trade  -between  the  two  i 

ward  flow  of  Canadian  capital  is  which  will  be  of  Interest  to  Can-  |  countries  during  the  first  half  of  Notionoi  StOOl  Cof  1 

*  ■'’litn.TiLi’T  a  tricky  one,  the  spokesman  said,  adians  similarly  concerned.  last  year  amounted  to  $22,285,401  ^  .  1  •  j  I 

i2,i2i.tio  The  main  factor  is  to  keep  the  | - as  against  $18,324,665  in  1949,  a  COrporOTIOII  LIIHIiGCI  j 

5  397798  :i(i  flow  of  dollars  to  the  U.S.  to  a  Week's  Stock  Yields  '  reduction  of  $3,960,736  for  the  pe-  j  NOTICE  of  dividend  - 


130,744.17 


Notional  Steel  Cor 
Corporation  Limited 


iiomimon 
dTextile  Co. 


Notice  of  Common  Stock  Dividend 

A  DIVIDEND  of  Fifteen  cents  (I5c)  per 
shore  for  the  quarter  ending  31st 
December,  1949,  has  been  declared  on  the 
Common  Stock  of  DOMINION  TEX¬ 
TILE  COMPANY,  Limited,  payable  3rd 
January,  1950,  to  shareholders  of  record 
5th  Di^mber,  1949. 

By  order  of  the  Board, 

L.  P.  WEBSTER. 

Secretary. 

MontreaL  November  16th,  1949. 


DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a 
dividend  of  37i/ic  per  share, 
iias  been  declared  on  the  out¬ 
standing  Preferred  Shares  of 
Abltibi  Power  A  Paper  Com¬ 
pany,  Limited,  payable  January 
1,  1950,  to  shareholders  of  rec¬ 
ord  at  the  close  of  bu.viness  on 
December  1,  1949. 

By  Order  of  the  Board. 

L.  B.  POPHAM. 

Secretary. 

Toronto.  Ontario, 

October  8,  1049. 


CANADA  PERMANENT 

MORTGAGE  CORPORATION 

Notice  is  hereby  given  that  a 
Dividend  of  TWO  PER  CENT 
on  the  paid-up  Capital  Stock  of 
the  Corporation  has  been  de¬ 
clared  for  the  durrent  quarter, 
and  that  the  same  will  be  pay¬ 
able  TUESDAY,  THE  THIRD 
DAY  OF  JANUARY  next,  to 
Shareholders  of  record  at  the 
close  of  business  on  the  Fif¬ 
teenth  day  of  December,  1949. 
By  order  of  the  Board. 

J.  W.  ROSE,  Jr., 
Secretary. 

Toronto,  November  16th,  1949. 


I^ovisioii  for  Income  Taxes  U#3.328.34 

Directors*  KeP5  ...  7.li.13.0<i 

Exetnillve  Salaries  SU.llMl.l  I 

Legal  rVes  .  170,73 

Provision  for  future  Adver¬ 
tising  Expenditures  .  I25.(M»0.(M1 


Dividends  from  Investment  in  the 
Controlled  ('onuianx  .  . 

Income  from  Investments  . 


flow  of  dollars  to  the  U.S.  to  a  |  Week's  Stock  Yields 

minimum  and  generally  make  it  UaiaMua  Dmuma 

easier  for  Canadain  dollars  mov-  ^HOW  NOfrOW  KOnge 
ing  to  the  sterling  areas.  C  ,  •  j 

Canada,  he  saidf  wants  to  keep  I 
sterling  markets  open  for  Can-  I  IjT 
adian  goods.  To  achieve  this  aim,  . 


riod  under  review. 


Montreal  Loco.  To  Pay 
25  Cents  Year-End  Extra 


Deduct:  Uividcuil  on  Cumuliitive  I’l-elerred 

Dividend  on  Common  .stix-k  . .  2;i6,302.40  341,392.41)  swings  ^^e  Other  j  j  2  last  company  paid  a  year- 

-  -  wav.  The  government  believes  -70 

Balance  at  3ist  Angusi  1949  .j-at  if  the  move  of  Canadian  dol-  I  common  stocks  |  end  dividend  of  70  cents. 

per  Consolidated  Balance  Sheet  .  8  .5.fi69.22o.i8  U  S  is  not  controlled  '  ^as  higher  by  .05  at  6.23%,  a  I  Id  previous  quarter  the  com- 

Canada  would  find  herself  vvith  I ®  P^"y  P^'^^  cents,  instituting  a 

AUDITORS’  REPORT  TO  SHAREHOLDERS  JrobTem  of  decS^^^  last  month  nad  5.84%  one  year  ;  $1.60  per  annum  ba^s.  Previous- 

AAe  base  exiiniiiied  and  audited  the  hook.s  and  accounts  of  tlie  I.ake  ,  rAserves  vu-hioVi  eho  nnvu  :  D&O-  Preferred  and  “A”  stoCkS  .  'Y  vDe  Company  had  been  On  a 

of  the  WoiKis  Milling  Company.  Limited  and  of  its  Wholly  Owned  and  goiu  reserves  wmcn  sne  now  o  Unchanged  in  Yield  at  $1.20  basis. 

Suhsidiar.v  Companies  tor  the  year  ended  31sl  August  1919.  IS  trying  to  build  Up  snowea  unenangeu  111  yieiu  at  | -e  ont„n11,,  main  in  tho 


‘  .  *  J  m  „  _ _ tv,!-  :  The  average  yield  on  112  dividend-  - 

Sr^gJvernmra”  believes^^that  it  !  Toronto  j  Directors  of  Montreal  Locomo-  i 

nJust^  increase  imports  from  th^' Exchange,  as  compiled  by  |  tive  Works  Ltd.  have  declared  a  I 

...  e  •  ^  a  •  ev,  i  Moss,  Lawson  &  Company  on  prices  (special  year-end  dividend  of  25  | 

'rr m.k,“  »'  i 

'i  hi  t  th  from  the  preceding  week.  The  |  dend  payment  of  40  cents,  both  ' 

aval  a  e  o  em.  I  current  yield  comparse  with  5.85%  |  payable  January  3  to  shareholders  i 

However,  in  the  case  of  the  U.S  ,  5  j  of  record  December  2.  On  Janu-  | 


NOTICE  OF  DIVIDEND 

NOTICE  is  hereby  given  that  u  di¬ 
vidend  of  thirty-seven  and  one-half 
cents  (37>4c)  per  share  has  been  de¬ 
clared  for  the  quarter  ending  De¬ 
cember  31,  1949.  payable  on  January 
4.  19,50,  to  shareholders  of  record  at 
the  close  of  husine.ss  December  15, 
1949. 

B.v  Order  of  tlie  Board. 

H.  J.  l  ABNAN. 

Secretarj-. 


DISTILLERS  THE  BANK  OF  TORONTO 

CORPORATION-  annual  general  meeting 

eeA/->nAXxc>  The  Annual  General  Meeting  of  th« 

SEAGRAMS  LIMITED  shareholders  will  be  held  at  the 

Head  Office  of  the  Bank,  King  and 
DIVIDEND  NOTICE  Bay  .Streets,  Toronto,  on  W’ednesday, 

the  Eighteenth  day  of  January,  1950, 

Notice  is  hereby  given  that  a  'llf'r 

■A  J  t  Tu-  .  /jojv  By  Order  of  the  Board, 

vidend  of  Thirty  cents  (30f!)  per  L  g.  GILLETT 

are  in  Canadian  currency  on  the  General  Manager 


year.  |  ary  2  last  company  paid  a  year- 

The  yield  on  common  stocks  |  ®Dd  dividend  of  70  cents. 


AUDITORS’  REPORT  TO  SHAREHOLDERS 
\V(>  huNP  pxtiniined  aiui  auditfil  tlu*  book.s  and  accounts  of  the  Lake 


payable  January  3  to  shareholders  i  British  Columbia  Forest 
of  record  December  2.  On  Janu-  i  I 

ary  2  last  company  paid  a  year-  i  rrOOUCtS  Limited 
end  dividend  of  70  cents.  I  notice  of  dividend  number  s 

In  previous  quarter  the  com-  !  At  a  meeting  of  the  Board  of  ui- 

pany  paid  40  cents,  instituting  a  i  rectors  a  Dividend  of  Fifteen  Cents 

on  -  ^  >  iljo)  per  Share  on  the  Kssiied  Or- 

$1.60  per  annum  basis.  Frevious-  dinary  Capital  stock  of  tills  C.ompany 

ly  the  company  had  been  on  a  "as  declared  payable  in  Canadian 

funds  on  I'eliniar.v  i.  1950,  to  sliare- 


We  base  examined  and  audited  the  hook.s  and  accout.ls  of  the  I.ake  -ggerves  which  She  now  '  ^gO.  Preferred  and  “A”  stockS  ;  lY  the  Company  had  been  on  »  I  Tehmarv  l  ItVo  to  "share" 

of  the  WoiKls  Milling  Company.  Limited  and  of  its  Wholly  Owned  ^old  reserves  Which  She  now  6  ^  ^  j  j  at  $1-20  basis.  I  hoWers  of  recCd  at  the 

Subsidiary  Companies  tor  the  year  ended  31x1  August  IS  trying:  to  build  Up  snoweu  unciiiuigeu  in  yiciu  t  _  m  iulo  u  mi  me  ciusl  oi  nusi 

The  dividends  paid  by  the  Controlled  Company  were  less  than  its  snokesman  said  that  even  month  ago  this  group  ,  Payments  actually  made  in  the  j  ni  K  • 

earnings  during  the  period  im.ier  review.  I  DC  spokesman  saiu  mat  even  ROief-  loot  vpar  5  current  calendar  year  consist  of  ‘’.I-  J’"''* 

The  inventories  of  St.K-ks  on  Hand  have  been  determined  and  cer-  in  the  cases  Of  shipping  Cana-  y»e‘°ed  6.21%,  last  year  5.667e.  oi  respect  of  the  .Shares  specified  in  any 

lified  correct  by  responsible  I'lfficlals  of  the  Companies,  and  we  have  ,,iQ„  /ir,llQrc  tr,  tho  Crimrnon'u.-oalFh  Mininer  stockS  Rained  .04  at  quarterly  payments  Of  30  bearer  share  wariants  of  the  Com- 

*“'‘w7'‘repoPr7hat'wT  hlfve'  obmin^  explami-  a  careful  scrutiny  must  be  kept  5.79%.  Figures  for  last  month  ^nd*^®  ® g^tra  If  70^cents^^Dlid^lMt  or'/^"'Hli^CaIHf‘'iii”‘V" 

ir.Pd"’Bai‘’are  KV'l  T,^3!!’rA.rgnM"''.o??‘'?:"7VopPrir’7;^7'n  ^lat  the  flow  does  One  year  ago  were  5.76%  and  | 

as  to  exiiibit  u  true  and  correct  view  of  the  stale  of  the  Combined  not  get  OUt  of  bounds  6.41%  respectively.  j  John  on  or  after  February  1st, 

Companies’  affairs,  according  to  the  best  of  our  information  and  the  ,  hpnvv  mnvpmpnt  of  Canadian  Thp  vipld  on  hank  atooka  waa  n  ‘  „  j  „ 

explanations  given  to  us  ami  as  shown  l.y  the  hooks  of  the  Companies.  Deavy  movement  OI  C^anauian  me  yieia  on  OanK  StOCKS  was  CA  DaauMAn*  By  Order  of  the  Board. 

dollars  in  favor  of  the  U.K.  would  lower  by  .02  at  3.72%.  This  cur-  OXTrO  OU-VpOIIt  rOyinCnF  l.  dantf;ls, 

I  Signed)  RIDDELL,  sri,Ai).  GRAHAM  &  HUTCHISON,  help  ease  Britain’s  balance  of  ^y-  rent  yield  compares  with  3.71%  By  Dovici  FrOrO  Lt^O  1  . .  .  n  Secretary. 

^  Chartered  Accountants,  .\uditors.  ments  difficulties,  but  it  might  one  month  ago  and  3.99%  last  -  Noven"be7’2^  ^1949. 

MONTRE.AL.^  11th  *  ^-TOBER.^i.  4.  ^  ^  ^  . .  harm  Canada’s  dollar  status.  I  year.  extra  dividend  of  50  cents  aaaxBaaaaaa 


as  to  exiiibit  u  true  and  correct  view  of  the  stale  of  the  Combined 
Companies’  affairs,  according  to  the  best  of  our  information  and  the 
explanations  given  to  us  and  as  shown  by  the  books  of  the  Companies. 


MONTREAL.  11th  OCTOBER.  1949. 


(Signed)  RIDDELL,  STliiAI).  GRAHAM  &  HUTCHISON, 
Chartered  Accountants,  .Auditors. 


Extra  50-Cent  Payment 


rouver.  -Montreal,  Toronto.  Halifax  and 
Saint  John  on  or  after  F'ebruary  1st, 
1959. 

By  Order  of  the  Board. 

T.  L.  DANIELS, 

Secretary. 

Vancouver,  B.C.. 

November  22,  1949. 


An  extra  dividend  of  50  cents 
per  share  on  the  Class  A>  stock. 


dividend  of  Thirty  cents  (30f!)  per 
share  in  Canadian  currency  on  the 
outstanding  Common  Shares  of  the 
Company  has  been  declared  payable 
December  IS,  1949,  to  shareholders 
of  record  at  close  of  business 
November  25,  1949. 

By  Order  of  the  Board. 

A.  M.  HENDERSON, 
Secretary-  T reasurer. 

Montreal, 

November  15,  1949. 


CATELLI  FOOD 
PRODUCTS.  LIMITED 

COMMON  DIVIDEND  NOTICE 
NO.  22 

Notice  is  hereby  given  that  a 
dividend  of  Seventy -Five  Cents 
(75c)  per  share  has  been  declared 


THE  CANADIAN  BANK 
OF  COMMERCE 

NOTICE  Is  hereby  given  that  an 
extra  distribution  of  T\VF:NTY  CENTS 
per  share  on  the  paid-up  Capital 
Stock  of  this  Rank  has  been  declared 
for  the  year  ending  3lsf  October  1949 
and  that  the  same  will  be  payable  at 
.11'  K.  and  its  Branches  on  and 
after  TUESDAY,  the  THIRD  day  of 
JANUARY,  1950,  to  Shareholders  of 
record  at  the  close  of  business  on 
30th  November  1949.  The  Transfer 
Books  will  not  be  closed. 

By  Order  of  the  Board. 

JAME,S  STEWART. 

General  Manager. 
Toronto.  18th  November,  1949  , 


Notice  is  hereby  given  that  a  DOMINION  COAL 
dividend  of  Seventy -Five  Cents  COMPANY,  LIMITED 

_  ___  _ _  _ ,  (75c)  per  share  has  been  declared  divideno  not 

along  with  the  quarterly  payment  i  VENTURES  liIllllITER  value  common  stock 

of  25  cents,  has  been  declared  by  j  *  *  WMliii  AlAITll  A  111/  Company  for  the  six  month  77nts^  er^*^sha*r*e"*on  **'* 

the  Directors  of  David  et  Frere  dividend  no.  25  period  ending  November  30th,  outstanding  6%"  ‘cumuiaUve*  Sinking 

Ltee.  The  company  paid  a  simi-  vortri-'  is  iri’nFnv  i  ivirv  ♦»,  f  1949,  payable  on  November  30th,  stock  of  this  Company 

,  .  ^  Hl-RKItY  (ilVEN  that  ,  ,,  •  j  wt  B*®”  declared  payable  on  Decem- 

lar  extra  last  December  and  last  a  dividend  of  5  cents  per  share  has  1949,  to  shareholders  of  record  No-  l.er  22.  1949,  to  shareholders  of  record 
March  U®®”  declared  by  the  Directors  of  vpmhpr  23rd  1949  *B®  close  of  business  on  November 

V  enturcs  Limited,  payable  in  Cana-  Vemoer  djra,  ISAU.  3g  ^g^g^  dividend  being  on 

Disbursements  in  the  1949  cal-  dian  funds  on  December  20th.  1949.  to  ,  „  ,  account  of  arrears  of  accumulated 

endar  year  total  $2.50,  comprising  f'««hoiders  of  record  December  7th,  By  Order  of  the  Board.  dividends. 

*  ^  '  w  o  gY  ORDER  OF  THF  ROARn 

four  quarterly  payments  of  25  Undor  present  conditions,  payment  ROMEO  DESJARDINS,  a.  C.  McDONALD 

centa  each  twn  extras  of  .'in  cents  of  Uns  divideinl  js  subject  to  the  SeCretary-Treasurer.  ^cretary. 


been  declared  by  the  Directors  of  „„„ her  23rd  1949 
I  Ventures  Limited,  payable  in  Cana-  member  2dra, 


THE  CANADIAN  BANK  OF  COMMERCE 

HEAD  OFFICE  -  TORONTO 
STATEMENT  AS  AT  31^^  OCTOBER,  1949 


Disbursements  in  the  1949  cal-  dian  funds  on  December  20th.  1949.  to 
endar  year  total  $2.50,  comprising  fjj^holders  of  record  December  7th, 

four  quarterly  payments  of  25  under  present  conditions,  payment 
cents  each,  two  extras  of  50  cents  "f  dividend  is  subject  to  the 
,  .  ’  ,  -  „ir  e  reguJations  of  the  Foreign  Exchange 

each  and  two  extras  of  25  cents  Control  Hoard. 

each.  Total  payments  in  the  1948  By  order  of  the  Board, 
calendar  year  amounted  to  $2.75,  W.  B.  .MALONE, 

comprising  four  quarterly  pay-  Xo^ember  17th.  1949.  Secretary. 


By  brder  of  the  Board. 

ROMEO  DESJARDINS, 
Secretary-Treasurer. 


ASSETS 

Cash  on  hand  and  due  from  Banks  and 

Bankers . 

Notes  of  and  Cheques  on  other  Banks. . 
Government  and  other  f  i 

Public  Securities...]  . 

Other  Bonds  and  Stocks '  j 

Call  and  Short  Loons  {Sacunty  held  ©t  luffkient 

marketable  value  to  cover) 

Total  Quick  Assets . 

loons  and  Discounts  b„'^'rd'dourd:i‘T.bn) 
Acceptances  ond  Letters  of  Credit  for 

Customers  (S««  contra) . 

Bonk  Premises . 

Deposit  in  Circulation  Fund,  held  by 

Dominion  Government . 

Other  Assets . . . 

Total  Assets. . . : 


LIABILITIES 


189,967,888.28 

57,882,677.20 

733,374,443.59 

69,038,157.36 

28,098,719.59 

1,078,361,886.02 

497,575,828.37 

48,829,395.34 

16,982,940.82 

175,000.00 

4,395,195.89 

1,646,320,246.44 


Notes  in  Circulation . 

Deposits . 

Acceptances  and  Letters  of  Credit  (s*. 

conlro ) 

Other  Liabilities . 

Total  Liabilities  to  the  Public. .... 

Capitol  Paid  Up . 

Reserve  Fund . 

Dividends  declared  and  unpaid . 

Provision  for  Extra  Distribution . 

Balance  of  Profit  os  per  Profit  and  Loss 
Account . . 


$  2,969,193.17 

1,527,536,733.19 

48,829,395.34 

2,059,427.98 

$1,581,394,749.68 

30,000,000.00 

30,000,000.00 

620,486.04 

600,000.00 

3,705,010.72 


each.  Total  payments  in  the  1948 
calendar  year  amounted  to  $2.75, 
comprising  four  quarterly  pay¬ 
ments  of  25  cents  each  and  extras 
aggregating  $1.75. 

NAME  BRANCH  MANAGER 

Appointment  of  David  E. 
Wright  as  Toronto  branch  mana¬ 
ger  for  the  National  Drug  and 
Chemical  Company  Ltd.,  is  an¬ 
nounced  in  Montreal  by  C.  H.  Lan¬ 
der,  president  and  general  mana¬ 
ger,  Mr.  Wright,  formerly  assis¬ 
tant  manager,  succeeds  the  late 
H.  L.  Christie. 


^NATURE^UNSPOILED 


Total  Liabilities . $1,646,320,246.44 


PROFIT  AND  LOSS  ACCOUNT 
Year  Ended  31st  October,  1949 

Profits  for  the  year  ended  31st  October,  1 949,  before  Dominion  Government  taxes  but  after  appropriations 
to  Contingent  Reserves,  out  of  which  full  provision  has  been  mode  for  bod  and  doubtful  debts . 

leu: 

Provision  for  Dominion  Government  taxes . A... . . . $1,831 ,634.90 

Depreciation  on  Bonk  Premises .  746,988.01 

Net  Profits  after  the  foregoing  deductions . . . . . 

Dividends . . . .  $2,400,000.00 

Provision  for  Extra  Distribution — 20c  per  shore,  payable  3rd  January,  1 950 .  600,000.00 

Amount  carried  forward . . . . . 

Balance  Profit  and  Loss  Account  30th  October,  1 948 . /ns*... 

Balance  Profit  and  Loss  Account  3 1  st  October,  1 949 . . . 


T.S.E.  Short  Interest 
Lower  at  November  15 

Toronto  —  Semi-monthly  short 
position  report  of  the  oronto  Stock 
Exchange  as  of  November  15 
shows  the  aggregate  positions,  eli¬ 
minating  odd  lots  on  the  books 
of  member  firms  at  441,006  shares 
of  146  issues,  compared  with  448,- 
1 945  shares  of  150  issues  on  Oc- 
i  tober  31. 

!  Largest  net  changes  in  indivi- 
I  dual  mining  stocks  were;  Bonetal, 
16,500  shares,  down  9,500;  Taku 
I  River  8,900,  up  7,900;  Osisko  36,- 
200,  down  6,800;  Eldona  19,700, 
down  5,500;  D’Aragon  1,500,  down 
^  5,000;  East  Sullivan  6,200,  down 
I  4,300;  Consolidated  Lebel  Oro,  12,- 
600,  up  3,500;  Upper  Canada  25,- 
000,  down  3,100  and  Dalhousie  Oil 
4,500,  up  3,000. 

Largest  net  changes  in  indus¬ 
trials  were:  Bell  Telephone  1,126 
shares,  up  551;  itneperial  Oil  1,- 
■  300,  up  500;  C.P.R.  895,  down 
400;  Abitibi  3,325,  down  300; 
Atlas  Steel,  1,000,  up  300;  McColl- 
,  Frontenac  475,  up  275,  and  Winni¬ 
peg  Electric  1,100,  up  250. 


SihlMWoodlWMt'Xuniio^ 

CLASS  “A”  DIVIDEND  NO.  IJ 

NOTICE  is  hereby  given  that  the 
regular  quarterly  dividend  of  Fifteen 
cents  (.l.jc)  per  share  has  been  de¬ 
clared  on  the  outstanding  Class  “A” 
shares  of  the  company,  payable  Jan¬ 
uary  3rd,  19r>0  to  shareholders  of 
record  as  at  the  close  of  business  on 
November  30th,  1949. 

CLASS  ”B”  DIVIDEND  NO.  7 

NOTICE  is  also  given  that  a  quar¬ 
terly  dividend  of  Ten  cents  (.10c) 
per  share  has  been  declared  on  the 
outstanding  Class  “B”  shares  of  the 
(;ompan.v,  payable  Januar.v  3rd,  1950, 
to  shareholders  of  record  November 
30th.  1949. 

BY  ORDER  OF  THE  BOARD. 

L.  H.  GRAY. 

Secretary. 

I.ondon,  Ontario, 

November  17th.  1949. 


$6,194,584.81 


2,578,622.91 

$3,615,961.90 

3,000,000.00 
$  615,961.90 
3,089,048.82 
$3,705,010.72 


S.  M.  WEDD 

FRESIDINT 


JAMES  STEWART 

CtNEKAl  MANAGCK 


^YOURS  TO  ENJOY* 

The  SHORT-EARED  OWL  is  on 
unusual  bird  of  prey.  Although 
o  true  owl,  he  hunts  by  day¬ 
light,  often  with  flocks  of  his 
fellows.  He  is  a  most  efficient 
mouse  and  pest  destroyer, 
and  deserves  your  protection. 
Watch  for  him  at  this  season, 
flying  low  over  marshy  fields 
and  bogs. 

YOURS  TO  PROTECT 

CARLING'S 

THE  CARLING  BREWERIES  LIMITED 
WATERLOO.  ONTARIO 
L  to  cam.iNB’s  OLOA 


down  5,500;  D’Aragon  1,500,  down  JHE  CRAIG  BIT 
5,000,  East  Sullivan  6,200,  down  I  lEJITEA 

I  4,300;  Consolidated  Lebel  Oro,  12,-  COMrANT  LIMIIBU 

600,  up  3,500;  Upper  Canada  25,-  DIVIDEND  NOTICE 

000,  down  3,100  and  Dalhousie  Oil 

4,500,  up  3,000.  NOTICE  IS  HEREBY  GIVEN 

Largest  net  changes  in  indus-  that  the  half-yearly  dividend  of 
trials  were:  Bell  Telephone  1,126  two  and  one-half  per  cent  (2l^%) 
shares,  up  551;  itneperial  Oil  1,-  upon  the  outstanding  5%  cumula- 

■  300,  up  500;  C.P.R.  895,  down  tive  redeemable  preference  shares 
400;  Abitibi  3,325,  down  300;  of  the  Company,  will  be  payable 

■  Atlas  Steel,  1,000,  up  300;  McColl-  on  January  2,  1950  to  shareholders 
,  Frontenac  475,  up  275,  and  Winni-  of  record  at  the  close  of  business 

peg  Electric  1,100,  up  250.  on  December  19,  1949. 

;  ,  By  Order  of  the  Board. 

!  The  federal  government  has 

budgeted  to  raise  $26  million  from  J.  W.  CHAPMAN, 

succession  duties  this  year,  twice  Secretary, 

the  amount  raised  by  this  form  of  I  North  Bay,  Ontario, 
tax  in  1943.  I  October  29,  1949. 


WANTED  IMMEDIATELY 

cwm  -  CHEF  ay»M 

Younq  man,  college  graduate,  chartered  accountant  with  industrial 
and  public  accounting,  auditing  experience,  and  preferably  with  I.B.M. 
training.  State  salary  desired. 


■ex  No.  27S,  The  Hnoneial  TimM 


Melchers  Distilleries 
Limited 

DIVIDEND  NOTICE 
Preferred  Cumuletive  Dividend  Ne.  26 

NOTICE  IS  HEREBY  GIVEN  that  a 
dividend  of  thirty  cents  (30c)  per 
share  (being  at  the  rate  of  6%  per 
annum)  has  been  declared  for  the 
six  months’  period  ending  on  the  31st 
day  of  December  1949,  on  the  6% 
Cumulative,  Participating.  Preferred 
Shares  of  this  Company,  payable  on 
the  31st  day  of  December  1949,  to 
Shareholders  of  record  at  the  close 
of  business  on  the  30th  day  of  Nov¬ 
ember  1949. 

By  Order  of  the  Board  of  Directors. 

S.  MARCHAND. 

Secretary. 


PRESTON  EAST  DOME 
MINES.  LIMITED 

(No  Personal  Liability) 
DIVIDEND  NO.  41 

NOTICE  is  hereby  given  that  a  di¬ 
vidend  of  one  and  one-half  (14/40 
cents  per  share,  plus  an  extra  dividend 
of  one  and  one-half  cents  (l%c)  per 
share,  has  been  declared  on  the  issued 
Capital  Stock  of  the  Company,  payable 
I  in  Canadian  funds  Janaiiry  14th,  1950, 
to  shareholders  of  record  at  the  close 
of  business  on  the  15th  day  of  Decem¬ 
ber,  1949. 

B.V  Order  of  the  Board. 

L.  I.  HAM., 
Secretary-Treasurer. 
Toronto,  November  16th,  1949. 


M.  R.  MACMILLAN 
EXPORT  COMPANY 
LIMITED 

NOTICE  IS  HEREBY  GIVEN  thal 
a  dividend  of  .12*4  cents  per  share 
on  the  Class  “A”  shares  of  the  Com¬ 
pany  has  been  declared  for  the 

quarter  ending  December  31st,  1949, 
payable  December  31st.  1949,  to  share¬ 
holders  of  record  at  the  close  of 

business  on  December  10th,  1949. 

NOTICE  IS  HEREBY  ALSO  GIVEN 
that  a  dividend  of  .124/4  cents  per 
share  on  the  Class  “B”  shares  of  the 
Company  has  been  declared  for  the 
quarter  ending  December  3Ist,  1919. 
pa.vable  December  31st,  1949  to  share¬ 
holders  of  rtVord  at  the  close  of 

business  on  December  Iflth,  1949. 

The  Transfer  Books  will  not  he 
closed. 

D.LTFJ)  at  Vancouver.  B.C.,  tliis 
lath  day  of  November,  1949. 

By  Order  of  the  Board. 

1  G.  D.  ECCOTT, 

SocrctAi^D 
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